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THREE PER CENT. 


THE advance of the Bank rate from 2} to 3 per cent. 
has come rather sooner than was expected, but all the 
same, there can be no question as to its expediency. 
During the past few weeks the Bank has suffered a 
considerable diminution of strength, and its position, as 
disclosed in the last return, contrasted unfavourably 
with that in which it stood at the like date last year—at 
which time a 3 per cent. rate was in force—the reserve 
being nearly £3,000,000 less, the stock of coin and 
bullion about £2,000,000 less, and the proportion of 
reserve to liabilities down to 45 per cent., as compared 
with 574 per cent. And the position as thus disclosed 
was materially altered for the worse after the issue of the 
return by the withdrawal on Thursday of a further three- 
quarters of a million in gold for South America. More 
gold, too, will be wanted for that quarter, and also for 
Egypt, which every autumn draws largely upon the 
European stocks of the metal for the moving of the 
cotton crop. A consideration of these factors alone 
would have been sufficient to warrant the directors in 


raising their rate. But there are other special circum- 
stances now affecting the condition and prospects of the 
money market which have to be reckoned with. Of these, 
the financial transactions consequent upon the winding 
up of the war are the chief. Russia is already 
negotiating for the issue of a new loan, and will borrow 
largely if she can, for she has payments to make to Japan, 
her navy to reconstitute, her army to reorganise and bring 
home, and the gap in her revenues caused by strikes, 
industrial paralysis and famine in many districts to 
make good. Japan is in better case, as she has big 
balances remaining out of former loans, and also some 
millions to receive from Russia. But though Japan 
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will thus, in all probability, be able to get along datas EUROPE AFTER THE WAR. 
fresh borrowing, she may be expected to draw heavily |. a 

| upon her cash balances in London, Paris, Berlin, and | Tuk Treaty of Peace ‘ Anglo- 
| New York, and thus reduce the supply of money at these Japanese alliance is renewed and extended, and the 
i centres. When it is remembered with what compara- | two together, it may be predicted, will secure lasting 
|| tiveease the heavy borrowingsof Russiaand Japan during peace in the Far East. No doubt Russia, or some of 
E the war have been met, thanks i in a great measure tothe | per crate: men or of her representatives in Asia, may 
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is signed at Tast-< the 


increase in the world’s gold supplies, itneed not beassumed 
that their further requirements will conduce to any severe 
monetary stringency. Th at they will operate to make 


entertain hopes of revenge. The interned warships 
may not be brought back to Europe ; a new fleet ms iv be 


eae ee ict al nes oe aie as oe Aira nts hs 
money dearer, however, can hardly be doubted, and at any built ; and an ofheial report on the possibk | with 


\ 
a | whi 
{| rate the uncertainty that exists both as to their character | whi 

4 and amount makes it necessary totake a very cautious | readers of the Frankfurter Zeitung, allows for a re 
i} view as to the course of the money market in the near | markable number of light-draught river gunboats, 


‘hit can be compleicd, just made known to Weal 


future. Then, again, the position in New York has tobe | which. as the Amur alone of Russian rivers is acc satha 
| bornein mind. The National banks there have piled up ; . ; ae a 
| their loans toan unprecedented amount, and allowed their | 
| cash reserves to run so low that they are ill-prepared to 





to an enemy, can only be intended for use in the Far 
ast. There is possibly, too, an indication of an evep- 


tual attempt to renew the struggle in the design attri. 


meet the usual drain upon them from the interior for Se ; ‘ >, 
buted to the Russian Government of retaining the 


Manchurian army in Asia. The time-cxpired men are 
to be se ttled, it seems, more or less compulsorily, ag 
colonists in Siberia, and their families, if they have 
any, are to jointhem., This may be to develop Siberia; 

to plant a vast military 


harvest and crop marketing panna drain which 


this year promises tobe heavier than usual, because of 
the splendid crops with which the country has been 
blessed. They could, of course, strengthen themselves | 
by calling in loans, but as that would cause trouble in 


| 

1 Wall Street, especially if Japanese balances were being 
| 

{| 
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it may also suggest a design 


; } 7 colony, whose nember ‘ 1 descendants nav > 
simultaneously withdrawn, the financial magnates by | my, WRORS MEMUErs anc CescCeniaMs May a 
javailable at short notice for recovering Russian 


whom the banks are largely controlled willseek rather to Chi ld = ‘a 
- ins and disputing the control o 


} pre stig e€ in 
that country with victorious Japan. But it 
seems) more” probable that the Russian Goverp- 


draw money from this side to replenish the depleted 
reserves. 
With such a disturbed outlook the advance of the 


i | 
|| Bank rate is a wise measure of precaution. It will not, | ™"' er ee permanently in Asia be- 
|| of course, stop the outflow of gold to South America and ae a ee — home. The men would 
I Esypt, but it may check the continental demand for the oc tae "i Se aa eae 
| metal, and enable the Bank of England to obtain a been mismanaged, and ew’ the Russian peasant bad 
|| portion of the supplies coming upon the market, which | aces a ee “ey is Pena ener ee 
| have latterly been bought up on French account; and | a ot ae ed ae i wig om Kc = 
| tend Russiar m er Manchuria anc M 
| this is all the more likely, as Paris has, by the sub- | Ey roger ner ald ; id aa wong Pe ae 
|! mission of the Sultan of Morocco, been relieved from | “YCTY Man would ada to tik ee volu- 
| the disagreeable necessity of having to make monetary | "0"&T} I ——. oe se - litt: the peasant 
|| provision for measures of compulsion. As is usually — gel apa ae at present hopes to con- 
| the case when dearer money is looked for, the loan | aes ree a checks ee ee 
|| market has been well supp plied with credits during the | nelelatebeay saan Abode de empendiieiidetleiiaeaiia:: 
| of locking them up for a time. The Government, too, yor Psycho nt a i al 
| have been paying out money, and the amount recently | CG wivenl vn ee _ enone ite aims of the Russian 
|| distributed in dividends has been coming back upon the | ee ee ee fore ign ss ee ee —_ 
| market, loan rates have consequently been easy little to do with . har East - ot it is not wholly 
eccu pic J with domesiic problems, it may desire to show 
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| throughout the week, and day-to-day money now ' i ewithst li 1 lef llaf 
: - ce aces _ nat Russia, notwithstanding her defeat, is still a factor 
| commands no more than 1 to 1} per cent. Dis- a ia nraer ig There ee he oe a a 
‘| count rates, however, have moved up in_ harmony eee ee Se eee 
| Afghanistan ; there may be attempts to s trengthen the 
Russian hold on Northern Persia—thourh aj Pp arently 
it is desired in St Petersburg to disclaim any intention 
to use the Shah’s visit for that purpose ; there may, 
more probably, be some effort made in the Near East 
to restore Russian prestige among the Balkan popula- 
tions, who have been astonished and alienaied by her 
the latter by 3 per coms. . disasters. But these populations have learn: to know 
* Subjoined is our usual table of current rates :-— Shen page ee ee ee 
Russia better since she posed as their liberator thirty 
‘ 
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with the rise in that of the Bank, and the quota- 
tion for best three months’ paper, which when we 
last wrote was 2,1, per cent., is now variously given at 
2% to 22 per cent., so that 214 may be set down as the 
average working rate. The banks and discount houses 





have advanced their deposit rates, the former by 4, and 


BANK RATE and MARKET RATE. years ago, and not to love her more. Besides, Ger- 


many has now a strong position at Censtaniinople 

so strong that the German Press has just been con- 
gratulating the Sultan on the completion of the thirtieth 
year of his reign, and assuring the world that Germany, 
at any rate, has no reason to be dissatisfied with him— 
and publicly, at any rate, Russia must act in accord 
with Austria-Hungary in Balkan affairs. Nor can she 
risk offending Germany just now. Any Russian action 
in the Balkans, therefore, must be secret, and destined 
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movement would do so still more effectually. Whether 
the new Legislative Assembly will help it remains to 
be seen. The reformers believe that, whatever happens, 
the majority of its members will be peasants, elected 
“in such a way as to expose them to the most effective 
pressure from the large landowners and local officials ; 
and the Liberals are talking of abstention. That is a$ 
foolish policy, for—as was shown under the French 
Empire—the effectiveness of an intelligent Opposition 
may be out of all proportion to its numbers. But, 
even should the autocracy recover part of the power 
that it has seemed to be on the point of losing, Russia 
will for the present probably find herself condemned 
to inactivity in Europe. During the war—as the 
Kaiser showed by his action in Morocco—she ceased to 
be the potential counterpoise protecting France. Now 
she may resume that position, though there are diffi- 
cultics set up both by the attitude of the French 
Radicals and Socialists and by the persistent efforts of 
Germany to cultivate her friendship. But she can 
hardly advance beyond that position until her domestic 
difficulties are cleared up. 

\Will Germany, then, become preponderant in Con- 
tinental Europe? We cannot blame the Kaiser either 
for asserting German rights—though in Morocco it 
was done at the wrong time and in the wrong way—or 
for pursuing the traditional policy of ‘‘ reinsurance.’’ 
But we may doubt whether Russia will respond cor- 
dially, and we may fairly regard recent German action 
as evidence of weakness rather than of strength. The 
intervention in Morocco was, ip part, at any rate, 
motived by the desire to show the German mercantile 
classes, apprehensive of damage from the new commer- 
cial treaties, that the Government could keep pro- 
mising markets open for them ; a similar motive is pre- 
sent in the efforts to cultivate Russian friendship. 
Germany, for all the grand designs of her Pan-Germans 
and naval enthusiasts, is hampered by grave financial 
difficulties as yet unresolved. Last year her Govern- 
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-ment had to borrow to meet current expenditure ; with 


the present sources of revenue, it is officially predicted, 
there must be deficits for five years to come ; and the 
shortest way out—the establishment of ‘* death duties ”’ 
as a source of Imperial revenue—is understood to be 
made impassable by the resistance of the landed interest 
in Prussia. The discontent which makes Social Demo- 
crats is aggravated just now by the high price of 
meat, which will be considerably higher next March, 
when the new treaties become operative ; and, in pre- 
paration for them, capital is emigrating to establish 
factories abroad. Germany, like Russia, may find that 
her social and economic difficulties paralyse her foreign 
policy ; and even if they do not, she cannot rely on her 
allies. The ruling class of Austrian Germans is 
estranged by Pan-Germanism, and inclined to question 
the value of the Triple Alliance; the Magyars are 
furious at the suggestion, made by an unknown pam- 
phleteer, that they might advantageously seek a 
Hohenzollern as their King ; and the Austrian Empire 
in the next reign is likely to be governed by Slavs and 
Clericals rather than German sympathisers with Berlin. 
Italy, too, has long been drawing away from Germany 
and Austria, and going back to her naturally friendly 
relations with France. The latter country has recently 
had a practical warning from Germany not to neglect 
the Russian alliance, and is not likely either to trust 
unduly to the entente with Great Britain, or to allow 
herself to go back to the isolation of twenty years ago. 
German schemes of hegemony and preponderance, in 
short—even if they are really entertained officially in the 
form in which they are proclaimed by the Pan-Germans 
are exposed to effective checks both abroad and at 
home ; and Europe goes back to the position in which 
it was before the war—except that the power of Russian 
influence is considerably diminished, and the Austrian 
Empire more open to disintegration by the removal of 
the salutary fear of its Eastern neighbour, which has 
kept it together since 1850. Until that disintegration 
is considerably further advanced, we may _ probably 
hope to be spared a disturbance of European peace. If 
only the Anglo-French entente could be supplemented 
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by an Anglo-Russian clearing-up of misapprehensions, 
and the Pan-Germans could be quieted or taken at their 


real value, that hope would be considerably strength- 
ened. : 











CONSTITUTIONALISM IN RUSSIA. 


Tue satisfaction caused by the return of peace is pro- 
bably qualified in the official mind of Russia by doubts 
as to the effect it will have upon affairs at home. Con- 
stitutional Reform moves slowly in the intervals of 
warfare, and that it should move slowly is as much as 
a bureaucracy, however much convinced that change 
is inevitable, can be expected to deSire. Nations can 
seldom think of more than one thing at a time, and 
while the war was going on there was always a chance 
that public attention might be diverted at a critical 
moment from the political to the military situation. 
Now the Czar and his people are left face to face, with 
nothing to interest either, except the determination of 
how much they shall ask and he concede. So far as 
Revolution is concerned, the Russian nation is an un- 
known quantity. It may keep its head or lose it. It 
may move forward step by step, and stop to make 
one good advance before venturing on another. It 
may rush forward in the confident belief that enthu- 
siasm will make up for all defects of preparation. 
There is no limit to the alternatives which the prospect 
offers, and official Russia may be pardoned if it sees 
in the Treaty of Portsmouth only a fresh occasion of 
uneasiness. The Moscow correspondent of the Standard 
tells us that the expectation of political freedom had 
grown with every disaster to the army and navy, 
‘until no small proportion of enlightened Russians 
began to dream of that Russian millennium—a Re- 
publican form of government—as being within the 
reach of, at least, the children of the present day.”’ 
Now that the war is done with, the authorities have to 
deal with this and similar visions. The Reform move- 
ment can no longer be put aside as unpatriotic, as 
something in itself too absorbing to be taken in hand 
while the very existence of the Empire is threatened 
by a foreign foe. Russia is at peace. She has no 
longer to exhaust her energies in sending fresh troops 
to the front, in contracting loans for war expenditure, 
in devising new taxes out of which the interest on 
these loans may be paid. All this is at an end, and 
there is nothing to stand between the Czar and the 
demands of his subjects. The Czar himself has pro- 
vided against the change in advance. Possibly, when 
he created the Duma he had no expectation that before 
the election came to be held the projected Constitution 
would have taken the first place in the thoughts of 
every Russian. What he may then have regarded as 
a scheme to be taken up or laid aside as the exigencies 
of the campaign in the Far East might suggest, now 
promises to be the chief incident of his reign—an 
incident destined, perhaps, to be remembered and to 
bear fruit when the recent reverses have been for- 
gotten. As the war recedes from view this aspect of 
the political situation becomes more and more promi- 
nent. Europe, which has lately gazed with wonder at 
the birth of an Empire in Asia, has now to watch the 
course of a Revolution in Europe. 

It must be confessed that the new Constitution does 
not promise very much. There is to be an Elective 
National Assembly. But the value of an Elective 
Assembly largely depends on the method af election. 
The Ministers of the Czar are to be confronted with 
the representatives of the people. The Czar has the 
means of ensuring that the Ministers shall really ex- 
press his will. Does the Constitution afford any guar- 
antee that the people will have the means of ensuring 
that their representatives will really express, not their 
will, but even their wishes? That is a question upon 
which the opinion of foreigners is worth nothing, and 
it may be doubted whether at this stage the opinion 
even of Russians is worth very much. It is said, for 
example, that the limitation of the franchise will make 
the elections worthless as evidences of opinion. No 
doubt it is a very narrow franchise, so narrow that 
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the zemstvos and the municipalities have saul 


against it in their own case. But in times of great 
change even the narrowest franchise may serve the 
purpose of representation. Nothing could be more 


illogical, or more apparently false to the re presentative 
character of the House of Commons, than the English 
franchise as it existed before the first Reform 
Act. Whole classes of the people returned no members 
at all, while others were returned by single landowners 
or by the narrowest possible corporations. Yet, with 
all these disadvantages, the English people had never 
any difficulty in making their voice heard. If they 
failed to do so, it was simply because they were not 
really interested ingthe questions on which an election 
turned. When they were interested the narrower con- 
stituency was found to be merely a miniature of the 
larger, with the same desires, and the same determina- 
tion to obtain them. So we may be pretty sure it will 
be in Russia. The weve of feeling and opinion will be 
composed of the same water as the larger ocean out- 
side. Nor is much importance to be attached to the 
limitations placed on the functions of the new 
Assembly. It will move, indeed, in fetters, but, 
hitherto it has not been able to move at all— indeed, 
it has had no existence except in the dreams of a few 
constitutionalists—the advance will be very great. The 
Ministers will not be responsible to the Duma. If the 
Duma refuses to pass a Bill the Council of State can 
pass it over its head. The members may put questions 
to Ministers, but a month may be interposed between 
the question and the answer. The Czar may prorogue 
the Assembly at his pleasure, and, though the members 
are allowed perfect freedom of discussion, it must be 
confined to *‘ matters coming within their province.’’ But 
when we reckon up all these disabilities—and certainly 
they are very great—it is well to remember that if all 
the restrictions to which the English House of Com- 


as 


as; 


mons is nominally subject were enumerated for the 
benefit of a Russian, he would probably, if he had no 
other source of information, set down the English 


people as curiously wanting in Parliamentary liberty. 
It is not so much the powers which a Parliament pos- 
sesses on paper that matter as the use to which it puts 
the powers it has in fact. The Czar, no doubt, may 
grow angry with the action of the Duma, may prorogue 
it in a hurry, and not call it together again. He may, 
that is to say, abandon all attempts at guiding the revo- 
lution, and set about suppressing it instead. That is a 
possibility which must always be allowed for when 
forecasting the action of absolute Sovereigns. But 
even an absolute Sovereign does not set up a constitu- 
tion for the sole end of putting it down. That is a course 
to which he may be driven by events, but it is not part 
of his original purpose. At all events, there is reason 
to hope that he will go on alternately ple: ised and dis- 
pleased with the attitude of the Assembly, but shrink- 
ing with constantly growing uneasiness from the risks 
of an open conflict with his subjects. 

It follows from this that the fate of the new Russian 
Constitution will rest in a great measure with those 
who are returned to the Duma. If they possess the 
necessary self-restraint, if they accept their new privi- 
leges and make the best of them, they may fairly look 
to build up a system in which they will pass by degrees 
from the purely consultative part which they will begin 
by playing to the possession of full powers of initiation 
and legislation. The English Constitution, which has 
served as the pattern to so many more, did not start 
into life with all the faculties that now belong toit. It 
was the work of centuries. It may not take as long 
to bring the Russian Constitution into working order, 
but a young nation need not complain very loudly if 
half a generation passes away before it reaches the 
point which the English people have reached in two hun- 
dred and fifty years. Unfortunately, this is never very 
acceptable doctrine in the ears of revolutionary parties. 
To a natural impatience with half measures they add a 
large share of contempt for the ultimate result to which 
they are bidden look forward. They are not likely to 
listen to foreign advisers whom they at once set 
as mere partisans of reaction. The best hope that can be 
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iiniéioeih: ioe the Russian future is that the Cu 
may see that the best way—the only sure way—of de- 
feating revolutionary tactics is to encour reason- 
able reformers in a way and to an extent which will 
enable them to hold the extreme party in check. If the 
Duma is a failure, it is the Czar who will in the end be 


the worst sufferer. 
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THE TRADE UNION CONGRESS. 
Tue contrast between the magnitude and_ repre- 


sentative importance of the Trade Union Congress 
on the one hand and the poverty of its output 
on the other has been remarked on in the past, but has, 
perhaps, never been more conspicuously manifest than 
in the case of the assembly which has been holding its 
sittings at Hanley during the present week. This 
Congress contains 458 delegates from 214 trade unions, 
whose members number no fewer than 1,561,800, which 
figures, we understand, constitute a “record.” Two 
important unions, the Amalgamated Society of Engineers 
and the Durham Miners, have returned to the bosom of 
the Congress after years of absence. Never, in fact, has 
it formed so complete a representation of the organised 


labour of the country. Each union, moreover, it is reason- 


able to assume, is represented by some, at any rate, of 
its choicest spirits. Naturally, the country looks— 
or would look but for sad past experience—with some 
confidence to such a body for genuine enlightenment on 
public questions specially touching the welfare of the 
working classes, and at the present time, in particular, 
for some aid towards the solution of such a problem as 
that of the unemployed. It is true, perhaps, that those 
who constitute in their own persons the unemployed 
problem, with which local authorities and charity, 
organised and unorganised, have had to deal in many 
recent winters, and with which Parliament has made a 
prudently tentative effort to deal during the past Session, 
are drawn very little from the trade unions. One of the 
main functions of these bodies, and one which, to do 
them justice, they discharge with very considerable 
efficiency, is that of supporting their members when out of 
work. But the trade unionists, though, to a large extent, 
preserved by membership of their societies from the 
worst hardships caused by the ebbs of trade and the 
consequent intermissions of full employment, are in close 
touch with those upon whom such hardships fall with the 
greatest severity. In nota few trades the skilled unionist 
workman has unskilled and more or less unorganised 
helpers, paid at rates far inferior to those which he enjoys, 
although their labour is possibly more arduous than his; 
and he knows quite well how difficult it must be for 
them to keep their families adequately fed and clothed 
in bad times when he himself, perhaps, has repeatedly 
to seek the out-of-work “benefits” of his union. And 
in any case, most trade unionists are sure to have neigh- 
bours, often friends and even relatives, who, from want 
of thrift, or of energy, or of skill, or of luck, are ever on 
the margin of employment, taken on in good times and 
discharged when trade is slack. The kindness of the 
working people to one another in times of adversity is 
proverbial, and the resources of very many of the com- 
paratively well-to-do and successful among them must 
be subject to constant drafts for their less fortunate, 
and often less deserving, kindred and acquaintance. 

It might, then, reasonably be supposed that when the 
elected delegates of most of the organised industries in 
the country meet together under circumstances highly 
favourable to a general survey of the economic, adminis- 
trative, and social conditions involved in the problem of 
unemployment, they would conceive it to be both their 
duty and their interest to devote a_ substantial 
at their disposal to its investi- 
Certainly, if they did so occupy themselves 
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with any evidence of a serious purpose to get to 
the bottom of things, or, at any rate, to secure some 
mitigation of the difficulties which have caused so much 
anxiety and perplexity to the country as a whole, their 
views would be very carefully and respectfully weighed 
by the public. Incredible, however, as it may seem, 
the subject has not, in any full and regular fashion, been 
discussed at all at the present Trade Union Congress. 
It has, no doubt, been alluded to by individual speakers. 
The President for the year, Mr Sexton, of the National 
Dock Labourers’ Union, spoke coritemptuously of the 
Act passed last Session ; suggested that, ‘abortion ”” as 
it was, it carried danger with it, from the Trade Union 
point of view, by presenting the employers with facilities 
for creating ‘ blackleg recruiting depdéts,” for use in 
times of dispute; and offered the opinion that ‘there is 
but one way to solve the unemployed question, and that 
is the abolition of private monopoly in land.” 

Again, a resolution was passed, apparently with little 
or no discussion, instructing the Parliamentary Com- 
mittee to “bring all possible pressure to bear upon 
members of Parliament and other public representatives‘ 
so that public bodies might be empowered to carry on 
any work or business on behalf of the people, in order to 
steady the volume of trade and provide work at fair 
rates for those who would otherwise be idle.” The 
extraordinarily loose wording of this alarming proposi- 
tion, and the absence of any indication of opposition to, 
or criticism of, its terms, go far, by themselves, to con- 
firm the view that no serious consideration 
ever was given at the Congress to the subject on 
which it bore, The imagination of the ordinary 
citizen must recoil appalled from the picture of public 
bodies generally authorised and _ encouraged _ to 
embark in ‘any work or business,’ however ignorant 
they might be of it, not because there was any demand 
for its products, or with any reference to the likelihood 
of disposing of them profitably, but in order to provide 
work at ‘fair rates” 
Fortunately, a cry for “fair rates” in another sense 
would so inevitably be the outcome of any such policy, 
that it would not be likely to proceed to any considerable 
lengths. [But it is sufficiently lamentable that this, with 
the President’s vague attack on ‘‘ private monopoly in 
land,” and the possible addition of a resolution for the 
“nationalising of all railways, mines, and minerals,” 
should comprise, so far as we can judge, all the positive 
contributions made by this year’s Trade Union Con- 
gress towards the solution of our pressing economic and 
social difficulties. 

What the Trade Union Congress might be expected 
'to do is, assuming, as it safely may, that the nationali- 
sation of things in general will not happen here, to con- 
sider gravely what can be done to lessen the injury 
caused by the more or less periodic decline of trade, 
or to distribute that injury more equitably. But 
the delegates cannot find time to face the problem. 
And the light fashion in which they take up the vast 
issues on which they pass unanimous resolutions suggests 
that the opinions therein embodied are not held seriously, 
but are only advanced as a means of disposing, with a 
flourish, of problems on which they are disinclined to 
bestow consecutive thought. We do not say that this 
temper is in any sense peculiar to the represer.tatives of 
organised labour. There is too much of it in other grades 
of society where, perhaps, there is less excuse for its 
indulgence. But those who indulge it elsewhere 
are less in the habit of gravely meeting together in the 
presence of their countrymen with the air of having 
something to say which is worth hearing. The country, 
apt to blunder as it is on home as on foreign affairs, but 
wishing to do well, would certainly welcome the exhi- 
bition of a genuine desire to help it toward sound con- 
clusions on the part of any set of men who may claim to 
possess more or less of expert knowledge of at least 
some sides of the issues which perplex it. The Hanley 
Congress of the representatives of a million and a half 
of organised working-men has not produced the 
impression which it might have produced, has not ren- 
dered the service which it might have rendered, and the 
lost opportunity is much to be regretted. 
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GOLD MINING IN SOUTH AMERICA. 


(BY OUR SPECIAL MINING COMMISSIONER.) 


A RELATIVELY small figure, equal to 2} millions 
sterling, was in 1904 South America’s share of the 
world’s output of 71 millions of gold. Among the 
States Brazil yielded most, followed by Colombia, the 
Guianas, Venezuela, and Peru. Chili, Ecuador, and 
Bolivia yielded a little gold, but almost none came from 
Uruguay, Paraguay, or the Argentine. 

There is reason to think that this small output of 
gold does not represent South America’s true place 
as a gold mining region, and that in those States 
containing the Andean ranges, especially the eastern 
slopes of these ranges, there is material for a new 
goldfield of great magnitude and value. The field so 
indicated stretches from Colombia, through Ecuador 
and Peru, to Bolivia, and in this latter State includes 


| what is often considered to be the richest metal-mining 








country in the world. Why one should not consider 
the field as potentially continuing down through the 
Chilian and Argentine Andes is not easy to explain. 
Certainly both these districts, so far as explored, have 
as yet yielded no gold deposits of much value ; but the 
area is so vast, and the exploratory work that has 
been done so superficial, that one is not justified in 
writing them off as of inferior value. In Tierra del 
Fuego, at the extreme south of the continent, valu- 
able placer deposits have been worked for years, and 
there is no sufficient reason for believing that no 
payable gold occurs between that point and Bolivia, 
which lies probably 2,000 miles to the north. 

As regards the ‘‘economic factor’’ in South 
America, the two drawbacks to an active policy of 
exploration and subsequent expenditure of capital are 
unstable government and lack of transport. Of these 
I am inclined to place the latter as the more formid- 
able. I do not infer that, on the whole, South 
American governments are becoming more stable, but 
some are better than others. The countries which 
ought particularly to be explored for gold are Bolivia 
and Peru, in each of which the trend of government 
for some time past has been satisfactory. Brazil is 
also a country demanding attention. Here we already 
have the evidence of the St. John del Rey—the oldest 
English gold mining company—which has worked in 
the country for over 70 years, and of several other 
gold mines established a number of years ago. I fancy 
that the attitude of the Brazilian Government towards 
these mines has been a fair one. Where they are 
seriously affected is in the fluctuating rate of ex- 
change ; that, however, is hardly to be laid at the door 
of bad government, while the recent rise in the milreis, 
which has cut heavily into the mine’s profits, is really 
a tribute to the country’s general prosperity. The 
mining laws of South American States are, on the 
whole, a greater drawback than any actual misgovern- 
ment of the States, for in the hands of unscrupulous 
officials they can be so interpreted as to be made 
instruments of blackmail. The laws in a number of 
cases require revision. In this respect it is to be 
noted that the mining law of Bolivia is the best of them 
all, and that the essential requirement of a sound title 
is there more easily acquired than elsewhere. 

Lack of transport is a more tangible drawback. 
Much of what is probably the richest mineral country 
in South America has as yet barely been explored, and 
the building of roads and railways into such territories 
is not work which financially poor Governments such 
as Bolivia and Peru can at’ present contemplate. Any 
great scheme of exploration undertaken by British 
capital would most surely have to be followed up by 
heavy expenditure on roads and railways, with actual 
gold production probably deferred for years, a pro- 
cedure which most financiers would not view with 
favour. Strategically, from the mining point of view, 
a railway of great value is now being built. This is 
a continuation by the Argentine Government of their 
Central Northern line, which before long will reach 
the Bolivian border. Eventually—and I expect facts 
will justify the finding of the money for this at an 
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early date—this line will be continued to join up with 
the railway now running into Bolivia from the Pacific 
Coast, and a great stretch of rich mining country, now 
lying untouched for lack of transport, will be brought 
within the economic sphere. 

the interest British capital in 
gold mines at present quite small; indeed, the 
number of mines in the whole country, outside 
placer workings, is limited. The only standard mine 
is St. John del Rey, in Brazil, which has been one of 
the most persistent quartz lodes in the history of 
mining’. 
the lowest workings, at below 3,000 feet, although 
a definite falling off in value seems to have set in. 
Given a normal rate of exchange, the life of the mine 
would still, in the ordinary course of events, 
and profitable ; but with the milreis at over 17d, as it 
now is, the profits cannot but be much reduced. In 
the same district are the Ouro Preto and Sao Bento 
mines. These have also large and persistent deposits, 
although of considerably lower grade. Here, with a 
normal exchange, small profits ought to be earned, 
but not with the present rate. 

The Frontino and Bolivia mine in Colombia once 
earned considerable profits, but some years ago went 
wrong. There has been an improvement lately, but 
the reserves are too small to speak of the future with 
any certainty. Probably the best mine in South 
America, as it is certainly the richest, is owned in New 
York. This is the Peters mine, discovered last year 
in the forest of British Guiana. The outcrop takes the 
form of a great bunch of quartz. A small amount of 
work exposed some 20,000 tons, and it was reported 
that the average value of this, in free gold, was £14 
a ton. I have not yet heard whether these figures 
have been confirmed. The Americans also own in 
Peru what has been a sensational mine—the Santo 
Domingo, belonging to the Inca Company, of Phila- 
delphia. This is on the eastern slopes of the Andes, 
in an almost inaccessible spot, where machinery is con- 
veyed over a lengthy and precipitous mountain track 
on muleback. Some time ago this mine was yielding 
as much as £25,000 a month from 10 stamps, and 
remained highly productive for several years. 

We are now, I believe, on the verge of a great 
development in South American gold mining. This is 
going to come about, in the first place, through gold 
dredging, and the district which will show the finest 
results is that part of Bolivia towards which the Argen- 
tine Government’s railway extension is now heading. 
All reports go to show that the River San Juan de Oro, 
running through this district, not only carries good 
value in gold, but shows unique facilities for dredg- 
ing. Another immense field for dredging is the Matto 
Grosso district of Brazil—most remote, but carrying 
evidence of great value. From Tierra del Fuego, 
Argentina, Peru, the Guianas, and from the Minas 
and Diamantina districts of Brazil a great deal of 
evidence as to the existence of payable dredging areas 
1as been obtained in the last two years. Much of this 
has- come through worthless channels, but the 
residuum of properly attested evidence is sufficient for 
me to express the idea that gold dredging will pay in 
parts of South America. 
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Boddington’s Brewery 
sristolBrewery (Georges « Co.) 
Bristol United 
City of London 
Guinness (Arthur), 
Lion Brewery 
Mitchell's and Butler's 
Nalder and Collyer’s... 
Ohlsson’s Cape 
Do 2nd Pref..... 
Threlfall's 
Watney, Combe, Reid, and Co. 
Evectric LIGHTING. 
Charing Cross, West-End, and | 
CNY: ssenas 55,942 
City of London 108,596) 
St James’ and Pall Mall 36,146 
Westminster 84,221 
Iron AND Coat CoMPANIES. 
Armstrong (Sir W. G.) & Co..... 
Babcock and Wilcox 
Cammell, Laird, and Co....... 
Guest, Keen, & Nettlefolds.... 
Howard and Bullough 
John Brown and Co, 
North’s Navigation Collieries 
Vickers, Sons, and Maxim. 
Workington Iron 
MISCELLANEOUS COMPANIES, 
Angus (Geo.) and Co. 
Barker (John) and Co, 
Bovril 
Brunner, Mond, and Co, ...... 
Coats, J. and P. 
Fine Cotton 
Doublers 
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Ilferd , Limited 
Ingersoll-Sergeant Drill 
Liebig’s Extract of Meat 
Lipton 
Moss’ 
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As intimated above, it is impossible to give in one line | 
a table all the factors bearing upon the real value 
of the preference shares enumerated. That par- 
ticularly the in regard to reserve funds, as some 
companies have written off large sums for depreciation | 
or in reduction goodwill, instead accumulating 
reserves to offset these items. In order to get at the 
actual status of any particular share, it is necessary to | 
study the balance-sheet and all the circumstances of the 
company. Our table deals only with some principal 
factors that apply to allalike. Chief among these is the 
proportion the preference dividends bear to the amount 
the net profit, the actual amount being rather a 
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secondary consideration. That is to say, the 


preference 
shares of a company 


ny earning 200,000 and pay- 
ing away £150,000 for pre ference dividend are not 
so good as those of a company earning only £100,000 
whose preference dividend requires only £2 5,000. 
Bearing that noint in mind, the yield on the various 
issues of preference shares shown in the table affords 
some interesting comparisons. It is, perhaps, a testi- 
mony in favour of the method adopted that the net 
return follows very closely the percentage shown in 
column 3, and where exceptions occur it is worth in- 
quiring why they do cccur. 

The highest position in regard to security is held 
by the preference shares of J. and P. Coais, Limited, 
the preference dividend requiring only 6 per cent. of 
the net profits, which leaves the enormous surplus of 
#£.2,390,614 over the amount required to pay it. The 
yield on the preference shares is 33 per cent., and 
those of Sir W. G. Armstrong, Whitworth, and Co. 
are held in equal estimation, as they give the same 
return, and are closely followed by Arthur Gumness 
and Co.'s, which command a price giving only 3}4 per 
cent. net yield. The only other shares in our list yield- 
ing less than 4 per cent. are those of the Westminster 
Electric Supply Company and Brunner, Mond, and Co. 
At the other end of the scale is the 8 per cent. provid ed 
by the preference shares of the Workington Iron Com- 
pany. In that case the margin of security is good, 
though the actual amount is small. There is apparently 
no sufficient reason why these shares should be so low 
in price by comparison with those of other companies 
of no greater magnitude and of little difference as to 
steadiness in earning capacity. 

The shares of several London breweries give a very 
high return, owing to the declining profits earned in 
recent years. The City of London. Brewery, whose 
prefe rence shares afford the highest yield in the group, 
is still able to show profits of more than three times 
the amount required to pay the preference dividend. 
It may be observed that brewery companies’ pre ference 
shares —— give a higher return in similar con- 
ditions than those in the other groups. That may be 
partly due to the fact that, from religious or moral 
scruples, a good many investors object to hold brewery 
securities, and the market is to that extent restricted, 
and partly that the group has of late been a somewhat 
unpopular market, and prices have given way. 

In the iron and coal group, North’s Navigation Col- 
lieries preference shares yield 54 per cent., although 
the preference dividend requires only £/5,000 out of a 
profit of £70,025, and the divide nds on the ordinary 
shares in the last five years have not been less than 
10 per cent., and have been as high as 30 per cent. 
The low price of the shares is doubtless due to the 
recollection that ten years ago the preference shares 
got no dividend. Still, the shares look cheap at their 
present quotation, and though 4 to 44 per cent. seems 
to be the general range of yield on companies whose 
profits show a good surplus, yet there are cases where 
4% to 5 per ce nt. can be obtained on apparently as good 
a security. The particulars given, at all events, sug- 
gest that further inquiry might with advantage be 
made as to why certain shares, with an equal margin 
of security, yield more than others. It will, of course, 
be understood also that we are able to quote only a 
few shares selected from prominent groups, and that 
the method of comparison adopted can be employed for 
gauging the comparative value of the preference shares 
ot tea companies, land, telegraph, and other groups of 
companies with equal facility. 











OUR FOREIGN TRADE. 


Tue returns of our oversea trade for the month of 
August show large increases in both imports and ex- 
ports, thus fully maintaining the satisfactory character 
of the returns for previous months in the current year. 
The export figures are particularly encouraging, as the 
gain is not du eto a big increase in one or twa items, 
but is distributed throughout all the principal articles 
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in the category headed 
manufac tured.” 


‘‘ articles wholly or mainly 

It is a little remarkable, in view of 
the expansion in our forei ‘ign trade, that home railway 
traflics continue to be inelastic. It is true that the de- 
ficiency of late has been mainly in passenger receipts, 
which may in part be ascribed to the diversion of traffic 
by tramways and other competing agenc ies, but even 
allowing for this, the lack of growth in railway re- 
ceipts indicates a degree of slackness in the demand 
for home markets which is in marked contrast with the 
expansion in our foreign trade. 

The value of our imports for August is 446,862,991, 
which compares with £42,439,943 for the same month 
last year, thus showing an increase of £ 4,423,048, 
equal to 10.4 per cent. During the eight months ended 
August 31st we imported commodities valued at 
£:304,092,457, as compared with £355,316,302 in the 
corresponding period of 1904, the increase of 
£9537 being equal to 2.6 per cent. 

import of foodstuffs show increases of £1,714,463 
and 4, 1,324,043 for the month and eight months respec- 
tively. Imports of wheat have inc reased, but those of 
flour diminished, a circumstance which should be in 
favour of our milling industry. Receipts of wheat from 
the United States and Canada have fallen off consider- 
ably, the expansion taking place in imports from 
Russia, Argentina, India, and Australia. The United 
States, however, has partly recouped in maize what she 
has lost in wheat, the former Aigo an inc — from 
£.1,086,841 in the eight months of 1904 to £:3,526,199 
in the corresponding period this year. Aepentials 
while our ports are closed to her live — stock, 
has taken a leading part in the supply of frozen 
beef and mutton, while Canada _ has _ succeeded 
in securing a larger share in the supply of bacon 
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g 
and hams at the expense of the United States. 
In the aggregate, our imports of dead meat show an 
increase of nearly £/1,000,000 for the eight months, the 
— being £:12,457,538, as compared with 
149357 81 last vear. The difference in the price of 
Sugar is illustrated by the fact that, while our imports 
this vear are 3,671,000 cwts less than in the same eight 
months last year, the cost is £:2,110,000 more. 
As regards raw materials, it is encouraging that last 


month we imported 200,oco tons more of iron ore 
than in August, 1904, the total increase for the eight 


months being 8co,o0o tons. Other ores are £450,000 
in excess of the eight months’ total last year. Wood 
and timber is still coming in in slightly reduced quan- 
tities, the falling off in the eight months being nearly 
£1,000, ooo. Raw cotton is coming forward freely, 
our imports in August reaching 981,327 cwts, valued 
at £2,800,773, as compared with 519,074 cwts, valued 
at 41,549,984 in the same month last year. The result 
of the wide fluctuations in the price of cotton this year 
and last is that an increase of 3,815,673 cwts in quan- 
tity is equal to 43.5 per cent., while an increase of 
£:1,78G,323 in value works out at only 12.7 per cent. 
On the average, therefore, our supplies of cotton have 
been bought at a considerably lower price than last 
year. Supplies of wool from Australia fell off to some 
extent last month, but the totals for the eight months 
are 37,317,788 Ibs in quantity and 42,427,186 in value 
han in 1904. The value of oilseeds imported last 
month is nearly equal to the figure for August, 1904, 
but the total for the eight months shows a decrease of 
17 45035- 

Articles wholly or mainly manufactured show in- 
creases of £814,600 for the month and £.3,249,000 for 
the eight months respectively. For both periods the 
increase occurred mainly in cotton and woollen goods, 
chemicals and motor-cars. 

Our exports for the month are valued at 
£29,517,830, as compared with £26,359,880 for 
August, 1904, the increase of £3,157,956 being equal 
to 11.9 per cent. For the eight months of this vear 
the value of our shipments abroad is returned at 
£213,045,108, as compared with £/195,260,129 for the 
corre sponding period last year, and shows an increase 
of 417,784,979, equal to 9.1 per cent. 
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A satisfactory feature of the month’s figures is the 
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al character of the increase 
re total gain of over three millions the largest increase 
in any single article in the classification is £411,297 
in iron and steel. The two first groups, comprising 
food and drink and raw materials, are not usually of 
much importance, but on this occasion they contribute 
fairly substantial sums to the increase, owing to extra 
shipments during August of flour, and grain 
otfals, spirits, sugar, coal and coke, and wool. The 
increase in iron and steel, which amounts to £:2, 100, 395 
for the eight months is mainly in pig-iron for the 
United States—further orders for which have lately 
come to hand—railway material for India and Argen- 
tina, galvanised iron for Argentina, and tinned plates 
for the Continent of Europe. 
hardware, and cutlery all show increases for the month 
and the eight months as compared with last year. 


exports of machinery show increases of 4/27 
i ° ~ é 


large 


,°? 


#,1,259,432 


tively. 


Continent, Japan, and India, and *‘ other deccriptions ”’ 
for North and South America. 

Germany, the Netherlands, Turkey, China, and Japan. 
The increase in cotton goods for last month of 
moderate dimensions, and prices are lower than they 
were, the increase in quantity being equal to 5.5 per 
cent., while in value it is only 1.8 per cent. For the 
eight months the average of prices works out at about 


1S 


value being in both cases 13 per cent. For woollen 


goods we have been realising higher prices than last ! 


year, since, despite a decrease of 617,100 yards in the 
quantity sent out during August, there is an increase 
of £38,261 in value. For the eight months the ex- 
pansion in quantity is equal to 10.5 per cent., and in 
value to 26.6 per cent. Worsted manufactures show 
a small decline in quantity and value for the month, 
but there is still again on the eight months. Improved 
rade with South Africa is responsible for small in- 
creases in apparel and boots and shoes, though there is 
a decline in shipments to the Cape of haberdashery and 
saddlery and harness. As some set-off to the imports 
of motor-cars, our exports of motor-cars and cycles 
show small increases, but the total value is very much 
smaller than that of the imports of these articles. 


ARGENTINA. 
Buenos Ayres, August 11. 


CONVERSION OF INTERNAL SIX FER CENT. DEBTS, 


THE conversion is not being effected so rapidly as was 
expected to be the Up to last evening the 
amount of bonds that had been actually converted was 
only $14,523,100 m/n, but the Bank of the Nation 
holds $4,400,000 ready for the operation. In this 


Case. 


failing of the people, and there will be a rush to con- 
vert at the last moment, and the time for so doing will 
be extended. Already the Minister of Finance has 
agreed to receive from the German Bank bonds for 
$500,009 on September 8th. Three days ago he stated 
that the holders of bonds to the amount of $26,co00,000 


had given notice of their intention to convert, so he | 


must have received communications from London as 


been made, and this has caused surprise. 
The new bonds will not be ready for delivery till 
December. 


fer to be paid off at par rather than to accept the 5 per 
cent. bonds and bonus, for they have the choice 
i “tT 
These are the 7 per cent. Cedulas of the Nationa! 
Hypothecary Bank, which were quoted yesterday at 
105.70; the new 6 per cent. bonds of the Province of 
Buenos Ayres, of which the price is now 94, and the 6 


more than 6 per cent., and one is paving 5 4-5 per cent. 


THE ECONOMIST. 


shown, since out of 


Copper, tin, lead, and | 


Our | 
1,156 and | 
for the month and eight months respec- | 
The gain occurs principally in locomotives for | 


South America and [ndia, textile machinery for the |” : shi 
: | $9,200,000 gold, are deposited), the Minister could rely 


5 : vit ac, | lien 
Cotton varn has been taken in larger quantities for | ranks, 











.~” | loans 
to the amount of bonds presented to Messrs Baring | 


and Co., but no express statement upon this point has | 


| m/n. 
|}amount of the Foreign 6 per Cent. Debt. 
: ae 1 + | pulation of bonds which are not needed for the objects 
It is not improbable that many bondholders will pre- | 
.|and dangerou 
of | 


three securities, two of which pay at present prices | 


r 
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per cent. Cedulas of the said bank, which are selling 
at 103.50. The objection to the 7 per cent. Cedulas 
is the chance of their being soon drawn for redemption, 
CONVERSION OF FOREIGN SIX PER CENT. DEBT. 

The Bill directing this operation is still in the com- 
mittee room of the Chamber of Deputies, where it will 
probably remain undisturbed until the end of this 
month, when the Minister of Finance will know how 
much cash he will have to find to complete the with- 
drawal of the Internal Six per Cents. 

USES OF A STATE BANK, 


The Minister of Finance presented to the President 
of the Republic at the end of last month a statement 
showing the resources at his disposal for the payment 
of the 6 per cent. Internal Bonds, from which it ap- 
peared that, in addition to the $10,000,000 m/n which 
the Government is entitled to ‘‘ borrow ”’ from. the 
Bank of the Nation (in which its Treasury balance, 
stated at $21,887,000 m/n, and the Conversion Fund of 


loan of $10,000,000 m/n from. the private 
‘* spontaneously ’’ offered on their behalf by Mr 
Tornquist, but, curiously enough, it was known, at the 
same time, on the Bolsa that an arrangement had been 


upon a 


| made for an advance of $8,000,000 m/n from the Bank 
lof the Nation to some of the private banks (the names 


were not disclosed) at 4 per cent. Thus, in this round- 


|} about way, the Government is able to utilise the Con- 


the same as last vear, the increase in quantity and iversion Fund, which might as well have been done 


directly, with the sanction of Congress, for the prospect 
is remote of the Fund being required for its ostensible 
object. 

THE FINANCIAL SITUATION. 

It is probable that the Minister of Finance will have 
to face a considerable deficit in the Budget of the cur- 
rent year, fer already the supplementary votes of Con- 
gress have exceeded $8,000,000, and additional sums 
are being voted every day. The Budget for next - ear, 
which, as prepared by the Minister of Finance, shows 
a small surplus, must be altered considerably by Con- 
gress to meet the additional expenditure ordered by 
numerous laws, and to cover the diminution of the 
revenue caused by the default of five provinces in pay- 
ment of the amounts due from them respectively to the 
nation in respect of their foreign debts. The satisfac- 
tory feature of the situation is that the Custom House 


| continues to produce a larger revenue than that of last 


year, the excess to this date being about $2,200,000 
gold. 

Ker the conversion of the Internal Six per Cent. 
Debts, bonds of 5 per cent. interest and 1 per cent. 
amortisation are be issued to the amount of 
103,000,000, so that, if the conversion should be abso- 
lutely complete, the Minister would still have bonds for 
$40,009,000 at his disposal, either to he applied to the 


to 


' ; Senin? ; ... | purposes for which 6 per cent. bonds were authorised 
country, however, procrastination is a characteristic ; . at 
B ver, | . iracteristic | to be used, or, if, as the Minister proposes, cash pay- 


ments should be made for such purposes, to be placed 
on the market from time to time, as may be necessary. 
It is, therefore, probable that the Minister, who has 
declared that he will be able to redeem the Foreign Six 
per Cent. Debt, if the conversion to 4) per cent. can- 
not be arranged, contemplates employing for such re- 
demption this surplus of $40,c00,000, as well as the 
mentioned, and the 42,500,000 held by the 
Argentine Minister in London, who also holds bonds, 
which might be sold, of the present value of $7,600,000 
These amounts exceed, in the aggregate, the 

(The mani- 


for which they were originally issued is a favourite 
5 practice of Argentine Ministers 
linance. ) 


PROVINCIAL HYPOTHECARY CEDULAS. 


On the rst instant, the National Senate threw out 
the Bill which had been approved by the Chamber of 
for enabling the of Buenos Ayres 


Deputies Y Province 


(and its Hypothecary Bank 


| 
| 


) to get rid of all liabilities ( 
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in respect of the Cedulas and coupons in circulation, by 
convoking a meeting of Cedula holders in London, at 
which the majority (in value) represented might accept 
any arrangement proposed by the 
ment, which would then be binding upon 
Cedula holders. It was also provided that, 
cent. in value of 
be represented, another meeting should be held, 
which the decision of the majority in value represented 
should be so binding. 

The Senate was greatly applauded by the _ inde- 
pendent Press for thus preventing the contemplated 
iniquity, but, two days afterwards, the Bill was recon- 
sidered and passed, by a majority of one vote. This 
scandal was brought about by the influence brought to 
bear upon some of the Senators by the President of the 
Republic himself, directly and through the Minister of 
Finance, who also took part in the debate and urged 
the passing of the measure. The reconsideration of 
the Bill had been made possible only by a trick of its 
supporters, who, after the Bill had been rejected in the 
first de bate, left the Chamber during the discussion of 
another Bill, and, there being no longer a ‘‘ quorum ”’ 
present, the sitting was adjourned, instead of being 
closed, as it would otherwise have been, and in the 
latter case the rejected Bill could not have been recon- 
sidered. As the Cedulas are held in small amounts by 
a large number of persons scattered all over the Re- 
public, and in foreign countries, it is certain that 51 
per cent. in value will not be represented at the first 
meeting, and the Provincial Government is confident 
of having a majority at the second meeting to accept 


all the 


the Bemberg arrangement. However, the Cedula 
holders’ defence committees here and in London, 


Paris, Hamburg, Rome, 
to defeat the scheme, 
the Supreme Court. 

A similar Bill was passed relating to the debts of the 
Provincial Bank of Buenos Ayres (the discount and 
deposit bank), but with the difference that the meetings 
are to be held in Buenos Ayres. Upon the division on 
this Bill there was a tie, and the President of the 
Senate (who is the Vice-President of the Republic) 
gave his casting vote in favour of the Bill. 


and Antwerp will endeavour 
either at the meeting or before 


THE REVENUE, 

The Treasury receipts to the end of June exceeded 
those of the first half of 1904 by about $1,900,000 gold, 
the whole of which excess proceeded from the 
augmentation of the customs revenue, but this increase 
is not continuing, and probably the receipts will remain 
stationary till the last two months of the year, when 
there will be greater activity in rural occupations, ac- 
companied by greater consumption of imported dutiable 
articles. 

The Budget Committee of the Chamber of Deputies 
has presented an important report to the Minister of 
Finance, in which the reduction of import duties is 
strongly urged, and it is recommended that, with a 
few exceptions, the maximum rate of duty should be 25 
per cent. ad valorem, It is, however, extremely doubt- 
ful whether Congress, which is decidedly Protectionist, 
will consent to any reduction, and even if it should be 


made as proposed (and, as all experience proves, with | 
it is to be feared that } 


actual benefit to the Revenue), 
the effect of the change would be nullified to a great 
extent by the raising of the tariff values of those im- 
ported articles which are also produced by the protected 
industries. Congress fixes the rate of duty, but the 


Minister of Finance fixes the values upon which the | 


duties are assessed, and until this tariff is abolished and 
duties are charged upon invoice values, 
of duties will be of little benefit to the consumers of 
dutiable articles, for the influence which the Protec- 
tionists can bring to bear upon the Minister of Finance 
seems to be too powerful to be withstood. As a pro- 
fessor of political economy, Dr Terry was an advocate 
of the principles of ree 


ports the errors of Protectionism, for the reduction of 


Provincial Govern- | 
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Trade ; as a Minister he sup- | 


duties which he has proposed for next year will go| 


only a little way towards the diminution of the prices of 
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what are, virtually, necessaries of life for the mass of 
the population. 


DISILLUSION. 
The President of the Republic has forfeited the good 


P | Opinion of the public, and the hopes that were enter- 
if 51 per | 
the Cedulas in circulation should not | are rapidly vanishing. 
at | i ; 


tained that an epoch of reform had been inaugurated 
It is evident that he has suc- 
cumbed to the evil influences of the Governor of the 
Province of Buenos Ayres, for otherwise he would not 
have interfered with the action of the Senate in refer- 
ence to the Provincial Hypothecary Bank, nor would he 
have pressed upon Congress the Bill for ‘amending the 
Electoral Law of 1902, by repealing the articles which 
divided the Republic into 120 uninominal electoral dis- 
tricts, thus returning to the old system of voting by 
lists, which enables the Governors of the Provinces to 
control all the elections. Moreover, the same Bill 
altered the penal clauses of the Electoral Law in such 
a manner as to save Governor Ugarte from the serious 
penalties (loss of office and civic rights, imprisonment, 
and fine) which he had incurred by having violated the 
law by direct intervention in a recent election in the 
capital. Governor U garte is, in fact, at this time, the 
most powerful man in the Republic. A formidable 
rival has, however, appeared upon the scene in the 
person of 
DR CARLOS PELLEGRINI, 


who returned from Europe on Sunday last. For per- 
sonal influence, oratorical ability, and versatility of 
talent he may be compared with Mr Gladstone, and, 
like the latter, he is also skilful in finance. Therefore, 
he may, if he please, gain popularity by becoming the 
leader of a party of reform, but his antecedents do not 
justify the hope that he will be a true reformer, or that 
he will study the interests of the people in preference 
to those of a clique or of a political party. 


GOLD DREDGING COMPANIES. 


These have fallen into bad’ odour, in consequence of 
the disclosure of malpractices relating to the Matto 
Grosso Company, in which, among other things, a sup- 
positious letter of Baring and Co. was made use of to 
‘boom ”’ the shares. 

There is no news of the finding of gold in the Rio 
San Juan de Oro, although the dredge has been at 
work there for a month. 








BUSINESS NOTES. 


The Scotch Railway Dividends.—Holders of Scotch 
| railway ordinary are now aware of the return 
| they may expect upon their investments for the half- 
| yes ir ended July 31st last, but as to how the results 
| have been arrived at, only more or less uncertain calcu- 
lations can be made, as none of the companies have 
yet published their full accounts. As compared with 
the first half of 1904, there are two reductions in the 
| rate of dividend paid—the Great North of Scotland 
pays only 4 per cent. on its deferred stock, against 
14 per cent. ‘last year, and the North British Company’s 
dividend is reduced by + per cent. The following is a 


stocks 


























statement of the dividends now declared and the 
| balances carried forward, as compared with the same 
| period in the two previous years :— 
Haur-YEAR ending Juty 3lst. 
1905. 1904. 1903. 
Divi-| Bal- | Divi-| Bal-  Divi-) Bal- 
dend. ance. dend.! ance. |dend. ance 
| 
| z | g | 9% £ | 4% £ 
Caledonian Ord... 33 } 3% | ‘ (38 |) a 
Do Deferred.. 3 f 2000 “3 | f 12,252, °, | ° 20,285 
GlasgowandS.-W. 4 L { 4 ) ( 3} 
Do Deferred ee 1} ) 6 510 { 13 } 6,911 ] 1} 9,985 
Gt. N. of Scotland a \ - - 3 ” 
Do Deferred... 3 |f 7843, |; 2608, 9, 2,573 
Highland <s.<.05%. 14 2018 14 4,079 1 4,450 
North British .. 13 10,000 13 11,869 1} 6,249 
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The reduction of 1 per cent. per 
North of Scotland dividend represents a 
£5,832, and there was an estimated decrease 
eceipts of £7,000. The Caledonian had increase 
£15,000, and provided the usual allocation of £.15,000 
the gain ol £.9,000 
yalance forward is as much as could be expected. 
eet estern must have 

‘eipts, or, in the alts 


in the Great 
sum of only 
in trafh« 


annum 
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for bridge renewals has been made, 
in the | 
The 


7 
ably 


oy 1 : . 
Ulasgow and consider- 


underestimated its re ‘rnative, 


has succeeded in effectin ra reduction in working ex- 
pens The estimate was for a decline of 4.75,000 in 
eross receipts, but the dividend and balance forward 
are practically the same as last year. The Highland 
Company has also done very well to pay the same divi- 








dend, though the carrv-forward is reduced by £72,060. 
Y & 

The traffic returns showed an estimated shrinkage of 

£5,000 in gross receipts. The North British was ex- 

pected to maintain last vear’s rate of dividend, as there 

vas a gain of 4,20,000 In gross wi That amount 


on the 1g04 issue of 
£.16, 500 repre- 
the 


ners 


of o 


dividend 
and the sum of 
reduction of dividend 
probably been ‘hed by 
expenses, and by the larger amount 
ek on which the dividend has to be paid, owing 
ion of preference rdinary. 


is required to pay the 
preferer 
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Judicious Renenatonee A Worthy Example.—The 
practice adopted by some few wealthy philanthropis 
making large gifts to pe see est and other benevolent 
objects during their life is one entirely to be con 
For while posthumous gifts are not to be despise: 
cannot be denied that there is an element of warmer 
sympathy and interest in the alleviation ing 
the promotion of human well-being when the gift is 
made in circumstances involving self-denial on the part of 
the donor. it must be a source of gratification 


ts of 


or sutter 


Moreover, it 
to the giver when able to see some of the results of his 
beneficence. We have, therefore, the greatest pleasure 
in recording the gift of £100,000 by Mr. E. G. Bawden, 
a member of the Stock Exchan: ve, ‘to be applied to 
purposes of charity and benevolence.” 
the bestowal is quite in accord with the magn 
the gift, the money having been entrusted to 
Speyer for distribution, in accordance with th 
the dor No better choice could have been made, 
Mr Speyer being himself oe for acts of large, 
though unostentatious bene volence, and his experience 
of the needs of various 


institutions has enabled 
allocate the fund placed at his 
which, from 


in a 
list published, may be regard 

model, so numerous are the organisat 

! claims to help adj 


led asa 
ions a 
judiciously are their 
amounts allo 1 
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Mr Edgar 
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Foreign Levestmente in Japan.—aA great deterrent 


+ 
tO 


the emplovment of foreign capital in industrial enter- 
prises in Japan has been the imperfection of the laws 
which have prevented foreigners from enforcing 
sect case of default. It is for this reason that 
certair rwis romising’ prvi: enterprises have 
failed y>tain yroad the capit sought for, and 
undert ws of other kinds . ive failed in the same 
way. however, Japan wiil stand in more need 
than ever of foreign capital to develop her own re- 
~ I i 
sour s nd these of thx ( ritories over which sh has 
icquired dominion in one form or another ind to 
rem e of the obstacles that prevent iis inflow, 
a sé ¢ v laws { Ine to ust company deben- 
tures » railway, factory, and mining mortgages 
na passed nd gone into operation s fron 
July ts S \ have been favoured by t ( sul- 
Gen Japa with an official t 1 « i 
nev ' ay hat is too volumin« to reproduce, 
ine would require close examination b legal 
pe y appreciate the preci mect of ti nev 
res tions. That the re conceived it } { = 
n aed s i t th | os V su cit " he \- 
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| possesses the same powers with mae to trust busi- 
ness as the director or managing partners of a trust 
company.’ 


| The Settlement in Kaffirs—This Saturday morning 





ore the Kaffir Circus about to commence the details 

, perha 4a s, the heaviest settlement it has enjoyed this 
oi There has been a gent ral opinion in advance that 
contango rates would probably be raised, in view of the 
heavy buving that has taken place since peace was 
declared, and if this turns out to be the case, it will 
afford a curious corollary to the situation at the last 


directions, and those 
not invariably able 
It 1Sig of 


in all 
in shares were 


account, when rates ran off 
who 


to do SO 


wanted to take 


at any rate, however small. course, 


the case bec the substantial rise has been largely 
| brought about by the closing of the bear accounts, and 
by purchases on behalf of the professional houses, so 
that it is possible the actual bull position has not in- 


1 


ortionate volume 
buying 


io the vement in 
the big houses, it is 
least, of the orders 
days at higher 


market on 


creased in proj impro 
regards the 


that 


shares 


prices. As 
well to remember some, at 
LOH fe} sold 
Consequently, a broad view 


hy 


earlier 
of the 


lace in 


were 


prices. 


this, the eve of the settlement, hardly fail to recog- 
| nise that the take-up of Kaffirs at the coming pay-day 
will be found a comparatively smail item in the actual 


of business transacted during the fortnight. 


amount 


‘| The public have certainly begun to nibble at the market 
} once more, although, on the other hand, brokers who 
deal for English clients tell one another that their sell- 


ing orders for the public are in the majority, while the 
Continent has, perhaps, leaned more to the buying 
side of the book. There is little likelihood carry- 


curtailed to those who 
The time has 


of those squeezes that used to |} 


‘ing denied or 


over facilities hb: 
ontango their 


wish to « 


hardly arrived for one 


res as bulls. 


sha 


periodicaliv employed in the old days when certain 
peo] ic desired LO depre SS prices. 


When the Stock Exchange is Busy. 


-No doubt because 





everyone has been too busy to grumble about it, the 
fact passed almost unnoticed that the House has had 
to transact its business this week under singularly un- 





pleasant condition The regular ten-vearly painting 
of the interior is now in course of progress. One after 
; another, markets found themselves roofed with heavy 
scatfolding, while the smell the paint, as one dealer 


a 


enough ta give colic even to a ‘S bull’’ 








ODSeCrv dd, Was 1 
oi Yankees. Such minor matters might have pro- 
| duced marked disayq pproval had there been not! iing else 
| to discuss ; but as it is, the House is busy, so very 
little else moves tt. A menth ago what 1s now called 
the ‘*‘ Chinese market,’’ sacred to Pekin Syndicate, 
Shansi, Yangetse, Oriental Consols, and similar shares, 
} was ee known as a separate cnnity, being merely 
part of the Miscellaneous department. Now it numbers 
{ its jobbers by the dozen, drawn from the West Austra- 
| lian, West African, and other less lively sections of 
the House. The [cre Bond market and the Foreign 
Railway market are overworked. In short, the 
| Ste ‘Ik Exchange teems with awakened life, and 
there are no complaints about the lack of bench 
accommodation now. A new plan for reconstruct- 
ing the financial scheme of the House would be 
ignored; it is doubtful whether a single point of 
domestic economy could raise a following. The men 
| who complain are principally the jobbers on the fringe 
fof the South African markets, whose connection hes 
| amongst brokers dealing for the public as distinct from 
those brokers who are the agents for big houses. Such 
| jobber share in the revival is small, and 
| the point is not without its srenif wee, after making 
| allowat for human nature, to students of the Kafhir 
| Circus 
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management of the gold mines already started, it is clear 
from the address by the president of the Rhodesian 
Chamber of Mines at the annual meeting of that body, 
that even the honest and capable explorer has many 
obstacles to contend with before he can hope to receive 
a fair reward for his labour and outlay. In referring to 
the position of the gold mining industry the president, 
Mr George Mitchell, remarked that “if one thing is 
clearer than another in mining, it is the undisputed fact 
that the success of a mining country is attained, not by 
the richness of a few mines, but by the profitable 
handling of large bodies of low-grade ore.” He went 
on to say that Rhodesia possessed enormous bodies 
of ore, only a fragment of which was being worked 
owing to “the difficulties rolled down upon us by the 
very people who ought to assist us in fighting the 
battle. The first obstacle is the 30 per cent. of the 
vendor's interest claimed by the British South Africa 
Company. We have to prove our claims by expensive 
development, if they are bad we lose our money, and if 
they are good the British South Africa Comp: iny demand 
a 30 per cent. vendor’s interest, in addition to claim 
rents, &c.” This, of course, is an old grievance, but 
though the answer is that the British South Africa 
Company are always willing to concede some of their 
nominal rights, their claims ¢till, in the opinion of those 
most intimately connected with the gold industry, 
operate to the restriction of enterprise. The B ritish 
South Africa Company now agree to accept a royalty 
ranging from 2} to 74 per cent. on the gross yield of 


42 
| gold, instead of the 30 per cent. vendor’s scrip, but this 
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concession, though it is hailed as a stepin the right 
direction, is still unsatisfactory, as the percentage of the 
royalty rises with the gross yield of gold, irrespective of 
the profit derived from procuring it. The Rand sys- 
tem of a tax on profits is regarded as much the 
more satisfactory. For a large low-grade property 
to pay 74 royalty on the gross amount 
of gold proc duced ee Mitchell declared, an impossi 
bility. ts ap as ys that a fresh burden on the 
mining industry has been imposed by new duties on 
articles imported for mining purposes. These bring 
up the cost of dynamite. velatine, candles, and other 
essentials to a much higher point than the equiva- 
lent paid in the Transvaal, and involve an increase in 
working cosis of 34d to 4d per ton. Another hindrance 
to progress referred to ‘by the president is the exces- 
sive freights the mines have to pay for stores carried 
over the Cape railways. He again urged that rates on 
the Beira Railway should be reduced, and the good: 


74 per cent. 


carried over the Khodesian railways instead of those of 
the Cape Colony. He further suggest ed that the 
Chamber of Mines should join with the Chartered Ccm- 
pany in representing to the tenet ph raat the 
desirability of a guarantee of the interest on the railway 
debentures, which would enable them to be issued at a 
lower rate of interest, and thus afford an opportunity for 
a reduction of the charges. As we showed in our 
issue of July ist, however, it is the ~ of the 
Chartered Company itself which strangles the Beira 
Railway, and it is Para that the railways should first 
be given a fair chance of earning their charges before an 
| appeal for assistance is made to the Imperial Govern- 

ment. Mr Mitchell’s speech throughout, in fact, while 
| emphasising his belief in the resourcesof Rhodesia made 





| it clear that the chief obstacles to its development are to 
| be found in the policy of those at present in control of 


| 

|| the administration. All this is summed up in the 
following remarks :—‘“ |] have no desire to make unfair 
{| criticisms, and I appreciate, probably as much as any- 
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one does, the magnificent work performed by the British 


south Africa Company. It is because 1 am a firm 
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| a. in the future of Rhodesia that I advocate a 
1 . , . . . . ; i 
broad policy, which, in my opinion, is the surest and 
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with a united front. The difficulty confronting us at 
present is the question of costs. I consider it the duty 
of the British South Africa Company, as well as those 
controlling the mining industry, to face this boldly, and 
not to rest until it is conquered.” 

Wiils and Bequests.—-The J/lustrated London News gives 
the following list of wills proved, with the amount of 
peeneety in each case :— 

Right Hon, Alexander Staveley Hill, late of Oxley Manor, £ 


SHANG os vikannds cadandouddddawadsdeadedseanama 79,53 
Mr Henry Arthur Watson, late of Aymestry eee 





Woolton, Lancashire ......... stewaderwecd a 100,189 
Mr John Bo ucher, late of Perham House, Tyndall's Par k, 

Chitton, Bristol sci ceseccaewe's Cedcua escetdamemniede 74,054 
Mr Leasowe Walker, late of Morningside, Scarb: rough. 66,279 
Mr John Ramsden, late of Park House, Grosvenor P ark , 

road, Chester...... nwa es 4 watiddactexacdaes eectere - 62,458 


Mr William Shepley Wilson, late of Burnside, Sand- 
hovet-road, Tanbridge Wells.csi<ccccsseseccescctaes “SEAS 
Mr Henry George Sutton, late of 9 Elvaston place, 
Queen’s gate .... ee tneawtdacideiwetieacescaewa ‘ 18, 
Mr William Mackay Low, late of Well esbourne House, 


Wellesbourne, Neds sien erruetinetnnemeneinines , 38,530 
Mr Henry Charles Richards, K.C., M.P., late of 1 West 
bill. St LeOnardS: << céccdccadcecsatsecstacdsaacakawte 48,715 





IT is announced that the Cape of Good Hope Sinking 
‘und Commissioners have for some time past been, and 
are at present, purchasing Cape stock for the purpose of 


cancellation in reduction of the public debt of that 





ceived telegraphic advice from his Government stat- 
ing that during the month of August last 55,370 ounces 
export, while 119,311 ounces were 
received at the Perth branch of the Royal Mint for 
coinage, giving a total of 174,681 fine ounces. The 
total export and Mint returns for the month of August, 
{9o4, amounted to 168,432 fine ounces. 


colo 
Tue Agent-General for Western Australia has re- 


were entered for 





CABLED information has been received by the 
Council of West Australian Mine Owners from the 
Chamber of Mines of Western Australia to the effect 
that the general rates of wages on the Kalgoorlie field 
are practically settled, and that a new industrial agree- 
ment will be signed after a ballot of the unions, to be 
taken within the next fortnight; in the meantime, the 
present agreement, which expired the other day, will be 


nde d. The rate of wages for filter press workers 


1 


has not vet been settled. 





Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, September 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 


DEBTOR. 
Sept. 7, 1905, Aug. 31, 1905. Sept. 8, 1904. 
f c f c f c 
Capital ofthe Bank ...... 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 


Profits in addition to capi- 


tal(Art.8,Law ofJune9, 
3 ao 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 


BERD 6 cescceenvicvasscces 
es ne Bank and 
- an he WPS sucdavaxs 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve ..... auaue 8,407,444 16 .. 8,407,444 Oe un 8,407,444 16 
Notesincirculation ..... 4,355,708,890 0 ..4,429,122,265 O .. 4.180,798,125 0 


Interest on securities trans- 
ferred or deposited .... 


Bank notes to order, re- are 5 
ceipts payable at sight 10,439,592 49 10,023,563 34 .. 10,496,196 86 


21,430,358 28 .. 19,196,013 46 .. 20,801,212 83 




















| 
| e Is t ren 
Nie reasury account current a oe eee 
| safest road to success. We are partners with them in | sper ttOk onsen isco 242,584,585 64 ea mosTe = “ & 343.525 83 
the possession of one of the fairest territories on this Do branch banks ..... 86,697,706 0 123,860,051 ° i 14,056,036 0 ‘| 
continent, and it is our duty to ourselves and to those | haematoma Rae 2,432,122 81 .. 2,529,962 81 .. ~—-2, 571, 
who will follow us, that we work together for the true | WOUEE n0cescedeees veceee 4,464,489 57 .. 4,049,159 90 .. 4,410,792 4 
interests of the country. We are all liable to make | PMCithssccss..ceeesee 1,110,000 0 .. 1016000 0 .. 1,462501 4 
mistakes, and the ereatest error we can ymmit is te | aie i cea 101,882,072 90 .. 139,823,939 77 . 96,001,310 4 
t divide ourselves instead of boldly attacking difficnlties | Total sesseeeee--5.562 611,419 7 w+ 5,280,656,433 84 
. ge sameeren emma nam ma CE AAA ———— 
odSRiguninnananena ——— — = =! 
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CREDITOR. 
Cash in hand andin branch f ° t ° t . 
RRDNS ots cen oe 4,081,745,147 97 ..4,079,433,417 31 ..3,782,150,843 9 
Commercial bills overdue. . 64,489 46 .. 55,285 45 oe 20,049 65 


Commercialbillsdiscounted 


in Paris not yetdue .. 185,206876 85 .. 308,007.248 11 


.- 163,010,463 97 
TORBUTT BUG ...0c000%000% 134,555 22 6 7 pe ° 
Commercial bills, branch 
EMNEG: skkG cus uhanenees 295,177,842 O .. 365,675,247 0 .. 329,092,393 0 
Advances on deposits of 
DUN ss unsasseksunece 248,000 O .. 298,000 O .- 


** -2.404,600 0 
"173,366,969 95 
326,765,992 0 


Do in branch banks : 
Do in public securities ., 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 


159,951,187 90 


163,293,083 22 .. : 
304,343,045 0 .. 


515,741,555 O .. 


and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 34 
Do disposable .......... 99,627,310 25 .. 99,627,310 25 .. 99,611,£98 16 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed >ro- 
perty branches ....... - 29,565544 93 .. 29,556,436 13 27,930,425 97 
Expenses of management.. 3,131,263 40 2,452,366 25 5,046,648 90 
Employ of the special re- 
BEEOR cy suesessuadeoace ‘> 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Badric’ ...cccece eeccccecece 87,287,556 47 98,845,764 68 .. 80,868,253 98 














Total.......006.+- 5,562,611,419 07 ..5,749,723,502 38 ..5,280,656,433 84 
The above return, compared with that for the pre- 


ceding week, exhibits the following changes :— 


INCREASE. 
Francs, & 
BER iniccx kekewhehsduceWeebauseabeounanneess RjsLataD = 92,469 
DECREASE. 
Francs. z 
Cie OIAGION «sik cesciicewces phieuseat ssesesecess USAlaoID “= B93 5o0 
Treasury account ........- Ss, epee bssneekas 57,353,210 = 2,294,128 
Private deposits .....ccccccce icanenarens voce Shooto = 854,660 
SBODERUE: Sandsswinnccesnsessconseunnes ecoce 193,253,221 = 7,730,129 


BANK OF FRANCE RATES. 


DISCOUNG ioo.0n60ns00000000s00000e000000006 
REVRDONE OR OUIMOR osisecsnsseesicdccecesecseccencce l 
Advances on public securities ...-.c.ccecccecccecece 34 


The London exchange had recovered yesterday to 
25f 16c, and further improved a point to-day, to 25f 17c, 
on advices of the rise in the Bank of England rate. 
Private discount is firmer at 12 per cent. The return 
shows an increase of only £132,488 in the gold reserve, 
but £175,000 was paid in this morning, and will only 
appear in next week’s balance-sheet. A sum of £100,000 
will also go in to the Bank to-morrow. The Bank is 
paying out gold freely, which accounts for the small 
increase in the reserve this week. The cash to-day and 
last week was made up as under :— 


occccccccccece 3 


7—-——September 7.———, --—— August 31.——-~ 
Francs. Francs. £ 


Gold.... 2,974,441,971 = 118,977,679 .. 2,971,129,747 =118,845,.190 
Silver .. 1,107,303,176= 44,292,127 .. 1,108,303,670= 44,332,147 


4,081,745,147 = 163,269,806 .. 4.079,433,417 = 163,177,337 

The following were to-day’s closing prices and the 
variations on the week :— 

September 7, 





August 31. 
Par. f c¢ f c 


f o 
Three per Centhcseee 100 ee 100 323 ee 99 873 + 0 45 
Redeemable Threes .. 100.2. 100 5 .. 9965 + O 40 
BORO ccccoscccneses MR ee ME 6 10550 — 010 
Austrian Gold 4 zy eece 100 ee 102 60 ee 102 25 + 0 35 
Spanish Exterior .... 100... 93 5 .. 9175 + 1 30 
Russian Old Threes .. 100.2. 8230 .. 81 0 + 130 
Turkish Fours........ 100... 92874 .. 9195 + 0 924 
Egyptian Unified .... 100 .. 10770 .. 10730 + 040 
Bank of France Shares1,000 .. 3850 0 .. 3,755 0 +95 0 
Banque de Paris...... 500 .. 1477 0 .. 1,445 0 +4 22 0 
Comptoir d’Escompte 500 .. 658 0 .. 658 O .. .. 
Orédit Lyonnais...... 500 .. 1,168 O .. 1,158 0 +410 0 
Crédit Foncier........ 500.. 717 0 .. 711 0 + 6 O 
Suez Canal .......... 500... 4,510 0 .. 4,445 0 + 65 O 
Northern Railway.... 500 .. 1,840 0 ..1840 0... .. 
Western Railway .... 500.. 946 0 .. 955 0 — 9 O 
Orleans Railway...... 500 .. 1532 0 .. 1,529 0 + 3 0 
Eastern Railway...... 500... 890 0 .. 970 0 + 20 O 
Lyons Railway ...... 500 .. 1,425 0 .. 1,400 0 + 25 O 
Southern Railway .... 500 ..1235 O .. 1,220 0 +15 0 
a0 Santos Ord. .s<s00 250 .. 1,667 0 .., 1,671 0 — 4 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 


prised in the table above :-—Brazilian Fours g1f toc, | 


+ 8oc ; Portuguese Threes 7of 25c, 75c ; Chinese 
Fours 97f 50c, — 10oc; Ottoman Bank 6o08f, + 13f; 


Meridional of Italy Rails 765f, + 2f: 
Shares 114f, + 9f; Old Bonds 341f, + 1f 50c ; North 
of Spain Shares 164f, + 6f; Bonds 37of, + 1f; Sara- 
gossa Shares 295f, + 12f; Bonds 399f, — 50c; Tharsis 
Shares 163f 50c, + 6f; Cape Copper 137t, + 12f 50c; 
De Beers 443f 50c, + 16f; Chartered Company 54f 50c, 
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+ 8f; Consolidated Goldfields 170f, + 11f 50c; Ferreira 
498f, + 16f; Geldenhuis 116f 50c, + 3f 50c; Gelden- 
huis Deep 247f, + 8f; Transvaal Land 86f 25c, +- 
8f 25c; Buffelsdoorn 15f soc, + 2f 25c; Randfontein 
Estates 66f, + 4f 50c; Robinson Mines 228f, + 5f 50c; 
Oceana 37f 25c, + 3f75c; Simmer and Jack 44f 50c, + 
3f 75c; East Rand Proprietary 2o0o0f, + 12f; Durban 
Roodepoort 63f 75c, + 4f 75c; Rand Mines 238f, + 13f; 
Lancaster 39f, + 2f75c; Village Main Reef 135f 50c, 
+ 6f 50c; May Consolidated otf 50c, + 3f 75c. 

The board of directors of the Suez Canal company 
has decided on a reduction from January Ist next, of the 
dues payable by ships passing through the canal from 
8f 50c to 7f 5c per ton. This reduction was com- 
menced some time back, but is now for the first time 
notified officially in the company’s bulletin. At the 
same time, the maximum tonnage for vessels passing 
through the canal will be increased from 8 metres to 
8 metres 23'100, or, in English measures, from 26 feet 
3 inches to 27 feet. In the same sitting of the board 
M. Casimir-Perier was elected a vice-president in the 
room of M. Henri Boucard, deceased, and Vice-Admiral 
Humann and Stephane Dervillé were named directors. 
The receipts from shipping on the canal in August 
amounted to 9,550,000f (£382,000), against 8,g20,o00f 
(£356,800) in the same month of 1go04, and 8,380,200f 
(£335,200) in 1903. The total returns for the eight 
months of each year were : 1905, 2,900 ships, 78,131,334f 
(£ 3,125,255); 1904, 2,701 ships, 74,522,099f (£ 2,988,884) ; 
1903, 2,494 Ships, 67,750,299f (£ 2,710,012). 

Little progress has been made with the liquidation of 
the affairs of M. Jaluzot and M. Cronier during the past 





week. A meeting of proprietors of the Jules Jaluzot 
Agricultural Association was held last week, and ‘¢ 


decided on winding up the company, as of the 25,000 
shares on which only one-fourth had been paid, 20,700 
belonged to M. Jaluzot, and a call of the remainder of 
the capital would produce nothing, so far as the princi- 
pal shareholders was concerned. <A few of the share- 
holders who had paid their shares in full at the founda- 
tion of the company objected, and demanded that the 
call should be made, or that they should be reimbursed 
the 375f per share they had paid more than the others, 
but were in a minority of 10 votes only. The dissolu- 
tion of the company would have deprived prospective 
future creditors of all guarantee of their claims. 
I'armers who had sold their crops of beetroot to the 
Jaluzot sugar making company declined to accept the 
resolution of the shareholders, and the Tribunal of Com- 
merce yesterday, on an application by some of the 
sellers of their crops, ordered a judicial liquidation, and’ 
appointed a receiver. This measure will disturb the 
arrangement made between the Printempsand M. Jaluzot. 

Affairs of the Cronier failure are also stationary, the 
delay in ascertaining the amount of his deficits being 
due to the difficulty in obtaining information of the 
situation of the Egyptian Refineries Company, on which 
M. Cronier had put in circulation bills said to amount 
to 25 million francs. Meetings have been held in Paris 
of more than a dozen banks or firms which had dis- 
counted bills. Another difficulty arises from uncertainty 
whether those transactions are subject to French or 
Egyptian legislation, as the company is an Egyptian 
one, although founded by the Says before the trans- 
formation of the Say refinery and sugar manufacturing 
firm into the present French company, dating from 1898. 
It is stated on good authority that the purchase price 
paid to the Say family for the refinery and manufactory 
was 49,500,000f (£1,980,000), of which 27,g00,000f 
(£416,000) was in cash, and 21,600,000f (£864,000) in 
shares. It is a matter for surprise that the greater part 
of that sum should have remained for so long undis- 
tributed to the heirs,as shares forming part of the 
purchase money of a company are negotiable at the end 
of two years. It is said that the cause of the money 
being left under the control of M. Cronier was diver- 
gencies among the members of the Say family. The 
sum due to them is now said to be 33 million francs 
(£ 1,320,000). 

A Commission has been instituted by the Minister of 


| Commerce to inquire into the work of the Bourses de 
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Commerce, or commercial exchanges, the necessity for 
which is declared to have been revealed by recent 
events. A communicated note on the subject remarks 
on the want of uniformity in the regulations applied on 
the different markets according to the localities, they 
not being the same at Marseilles, Bordeaux, Lyons, 
and Paris, or according to the produce concerned, 
whether oil, flour, wheat, alcohol, &c. Different rules 
are applied at Havre for coffee and cotton, and the 
treatment for wool sales is not the same at Roubaix and 
Tourcoing. There would be no inconvenience in that 
situation, it is remarked, if the number and importance 
of the operations concluded did not exercise a consider- 
able influence on business transactions in general, and, 
consequently, on prices which may be disturbed by the 
audacity and avidity of speculators. The object of the 
Commission is, consequently, to suggest reforms and a 
remedy. The point of the circular is, however, to be 
found in the concluding paragraph: The Commission 
will also have to consider the advisability of establish- 
ing a proportional tax on futures, in order to restrict 
fictitious or gambling operations. 

Indirect taxes in France realised in August surpluses 
of 5,642,200f (£225,708) on the estimates, and of 
6,995,900f (£279,836) on the same month last year. 
The returns for the eight months show a gain of 
16,005,800f (£640,232) on the estimates, and of 
8,277,900f (£331,116) on the year. 

The summer vacation being virtually at an end, the 
Paris Bourse will now only close at the normal hour of 
three instead of two, as during the last three months. 
The extension cf business hours applies also to 
Saturdays. 

The returns of the coal production in the departments 
of the Nord and Pas de Calais are now completed by a 
complete table of the output in all the French depart- 
ments. Coal is produced more or less in 38 of the 76 
departments, although two-thirds of the whole are ex- 
tracted in the two departments named above. The 
total for the whole of France in the first six months of 
the year was 17,695,419 tons, which was an increase of 
623,608 tons on 1904. The quantity in some depart- 
ments was insignificant, and in several did not reach 
500 tons. In a few others only lignite was produced, as 
in the Gonne, which entered for only 40 tons in the 
total. 

MM. Guillaumin and Co. have just published M. Arthur 
Raffalovich’s annual volume “ Le Marché Financier” 
for the year 1904-5. It contains, as usual, copious 
reviews of the principal economic and financial events 
of the great countries of the world, that for Germany, 
which fills over 200 pages, being especially developed. 
The chapter presenting, perhaps, the chief interest is 
that for Russia, for which the author was especially 
qualified to write, as Financial Agent for Russia and 
France. Monetary questions are treated in a special 
chapter, and a series of appendices for the principal 
countries complete the volume, that for Russia contain- 
ing the texts of official documents, bank statistics, a very 
complete chronology of the events of the war, and an 
article on “ Who Began the War?” a question that he 
treats, of course, from a Russian standpoint. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 6. 
The announcement last week that peace had been 
agreed upon by Russia and Japan started a buying 
movement on the Berlin bourse of quite uncommon 


dimensions. Russian securities—Government Bonds, 
naturally took the lead, and 
Not only 


provinces, but 


railway and bank stocks 
they were bought in enormous quantities. 
did heavy orders arrive from the 
French purchases were effected here in large volume. 
The appetite for Russian securities was whetted by 


the fact that Russia got off without having to pay a 
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too, which is the only Japanese security listed here, 
was also bought in large amounts. All other depart- 
ments of the market were affected, and a general 
upward movement was inaugurated. 

Home industrial shares, particularly those of iron 
companies, advanced strongly, upon the belief that much 
business will come to German companies in the process 
of military and economic rehabilitation in Russia and 
Japan, which is now looked for as a certainty. This 
argument, indeed, had already been faithfully worked 
for some months by the ‘‘ bull’’ element, and it was 
thought by impartial observers that it had already had 
the effect upon shares that it was entitled to. Never- 
theless, it again worked its charm upon the excited 
imagination of speculators, and most industrial shares 
again took a big bound upward. Navigation shares 
were especially strengthened by the peace news, since 
it is expected that the German steamship companies 
will get the contract for bringing home to Russia the 
prisoners of war now held by Japan. The resumption 
of business in East Asia is also expected to have an 
appreciable effect upon shipping. The Hamburg- 
American Line has announced that it will resume its 
service to Vladivostock this month. 

Before the end of last week, however, an entire 
change in the tone of the market took place. The 
fact that New York took a much more moderate view 
of the situation created by peace had finally a restrain- 
ing effect here. Then, too, the spread of Asiatic 
cholera in the Province of West Prussia came as a 
wet blanket upon the market. Besides this, the specu- 
lative position here, especially in home industrials, has 
in it the inherent weakness that it had already taken 
ample account of the excellent business situation, and 
these shares are considerably higher now than three 
months ago. The great banks here are fully aware of 
this state of the market, and they are rather disposed 
to advise their customers to take profits than to enter 
into new engagements. 

Under these circumstances, a reaction set in, which 
caused nearly everything in the market to close the 
week considerably below the high figures touched two 
days after peace was announced. Navigation shares 
were particularly hard hit by the cholera news, since 
this means a heavy reduction in the transportation of 
emigrants from Russia, which has throughout the past 
twelve months been unusually active. This week, how- 
ever, a partial recovery in these shares has been regis- 
tered, since it now seems that the cholera will be kept 
under control. In the industrial section, too, buying 
has been resumed, upon the publication of several ex- 
cellent annual reports of iron companies, as well as the 
tendency toward higher iron prices. Last week the 
Phoenix Company (iron and coal) announced a dividend 
of 10 per cent., as compared with 8 per cent. for 1904, 
and the Rhenish Steel Works again declared a dividend 
of 9 per cent. Yesterday the Hérder Coal and Iron 
Company published its annual balance-sheet, showing 
earnings of £320,000, as against 4,285,000 for last 
year, and a dividend of 10 per cent., as compared with 
8 per cent. Events of this kind give some colour to the 
view expressed in many quarters that iron and coal 
shares are not overvalued in present quotations. 

This week has also brought a renewal of activity 
in Government Funds. Turkish Bonds have enjoyed 
ereatest favour, and both the Lotteries and the Unified 
Loan have advanced strongly. Russians, Japanese, 
and Argentines are also bought in large blocks at 
higher prices, but Russian railway securities are gene- 
rally a shade lower. Roumanian Rente and the Portu- 
guese Unified Loan are also enjoying much favour. 
Large amounts of Pennsylvania Railway bonds, which 
were mentioned in last week’s letter as about to be 
listed here, have been sold in Hamburg and Frankfort 
in advance of the listing. It is understood that if any 
considerable demand for Pennsylvania shares develops 





war indemnity. The recently issued Japanese loan, | here, application will be made for listing them for 
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sunethity account aiso. Hitherto only Baltimore and NEW LOANS AND NEW COMPANIES. 
jj Ohio and Canadian Pacific stocks, among American 
ij railway securities, are on the time list. 

The money market, so far as the momentary situa- 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


tion is concerned, begins to show more strongly the Aeon’ First  Furthep 
approach of the autumn demand, which will appar- a oe Pm 
ently be heavier this year than usual. The status of ae ‘S ©. 
the Reichsbank as returned at the end of August shows | Amount previously recorded... «125,218,057 4. _ 
stronger pressure upon the central institution than Nil. ee 

last year. The withdrawals of metal reached | 7°! offered for eubseription to date | Total off — somes ee 
£.2,883,000, as compared with 42,254,000 at the BIOS 56s dew Say can denis £125,218,057 | 1904 ......ssseeeeeeeeees £123,019,680 
ee ee nary pees : SE mE. cauinuinciancauhes SMEG: |: MUN vicnenncasnndinesued 108,462,680 
corresponding date of last year. The expansion of UE Suacun aust vari: OEE NOE | BODE oc acc ccs cecwccceses 153,811,987 
discounts amounted to not less than £.3,211,000, as caer OEE See atone ier eer ene a Be eg eae lee aces 
compared with only £318,000 last year. The note BODO ccccccuccccceccces. BOOMEBAMG | BOBO cccxcccceccsavecsves BRAANI 





circulation was increased by £.3,105,000, as against 
2,226,000 a vear ago. The total movement is re- 


NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chief 
Cashier’s Office, at the Bank of England, on Monday, 
September 11th, at one o'clock, for Treasury Bills to the 
amount of £2,500,000, viz., £2,000,000 in replacement of Bills 
falling due on the 17th inst int, and £500,000 to complete the 
replacement of Bills paid off on May 13th. The Bills will be 
in amounts of £1,000, £5,000, or C10, 000. They will be 
dated Se ptember 16, 1905, and will be payable at six months 
after date, viz., on March 16, 1906. The persons whose 
tenders are accepted will be inforined of the same on Tues. 
day, the 12th instant, and payment in full of the amounts of 
the accepted tenders must be made to the Bank of England 
not later than 12 o'clock on Saturday, the 16th instant. 


x 
flected in a shrinkage of the note reserve by 
7,093,000, as compared with 45,830,000 last year. 

It is understood that there has been but slight im- 
provement at the Bank this week, while the metal 
stock has for the first time this year dropped below 
the corresponding amount held last vear. Moreover, 
the rate of prive ite discount has further risen to 22 
per cent., owing, it is explained in the market, to the 
fear that New York will begin at an early date to with- 
draw its balances from Berlin. In view of the present 
situation, it is expected that the Reichsbank will ad- 
vance its discount rate to 4 per cent. within a few 
days. The directors, however, may await the first 
weekly return of the month, which will be made up 
on Saturday, before taking any action. Unless a 
marked improvement at the Bank is observed | ry the 
end of the week, which now seems improbable, the 
advance is looked for with certainty cn Monday or 


f- 
~ 








MEETINGS, &c. 


STEEL COMPANY OF SCOTLAND, LIMITED. 


The annual general meeting of the shareholders in the Steel 


money markets is concerned, it is believed here that (the cage 1) presiding ear : 

- pg The secretary (Mr W. HH, Pearson) having read the notice con- 
easy conditions will continue to prevail, or even become , 
more pronounced, after the annual autumn demands 
have been satisfied. It has made an excellent impres- 
sion that Russia escaped the payment of a war in- 
demnity. It is assumed, of course, that the St Peters- 
burg Government will have to raise a large loan as soon 


vening a meeting 

The Chairman said that the outstanding a of the report 
from the point of view of the sh areht iders was no doubt the | 
increased dividend. The directors were very glad that they 
could offer the shareholders something better than they had been 
able to do for several years. With reterence to the history of the 
past vear, they had been well occupied, although not to the 


i as it can find a lender; but this will not be for nearly | extent of their fullest capacity. They had made less steel 
P SO la irge a sum as the indemnitv would have been, than they did in the previous year, but the y invoiced more work. 


The explanatio n of that was that in 1904 they carried forward 


+ 1 


and it can be placed with more leisure than an indemnity een aoe 
I - to next year in stock an unusually large quantity of finished steel 


loan. It was also a comforting message to the Berlin 
market to hear authoritatively that Japan will not need 
to call upon the European money markets again. 
Altogether, therefore, the tendency here is to take a 
cheerful view of near-by developments in the inter- 
national market. It counts aa much with bankers to 
reflect how easily those markets met the heavy loans 
of Russia and Japan during the recent war. The total 
borrowings of the two countries at home and abroad 
having amounted to something like £255,000,000, and 
the money situation having continued to grow easier 
at all the great centres in the face of all this absorp- 
tion of cash, financial critics here argue that the 
general monetary position is now uncommonly strong. 
Hence it is believed that no probable demand for money 
will arise soon which can materially change the situa- 
tion for the worse. 


which had been made to order, but for which thev had not 
received the delivery orders when the books were closed. On 
the oe hand, at the same date they — for the holidays 
longer than they usually did at a works in order to carry out 
ex( stk mal repairs, and yep stoppage represented a re duction 
of output of 5,000 or 6,000 tons of steel. The conditions under 
which they worked during last year were in many respects 
ee Although th made large sales, they frequently 
found it difficult to get specifications, and when the sit cifications 
reached them they were often small in quantity and varied in 
character, and at Hallside they had frequently to change their 
rolls as often as fifteen and twenty times in the course of a 
week, and the results were in consequence less reimunerative. 
The advantages during the past year were that they bought their 
coal a little cheaper than the prices they paid during the 
previous year, and they realised for plates and bars on an 
average 2s per ton more than in the previous year. This 2s 
per ton was the very utmost amount which could possibly be 
charged as having been the result of the understanding among 
makers. The result of the year’s working was that while in July, 
1904, they had a balance at credit of manufacture an ounting rn 











crease of nearly 9 per cent. over August, 1904. The 
Coal Contor is demanding higher prices on orders not 
covered by contract. 


necessary to face a very av kv siti n, they resolved that if 
; 
1 


make these works 





time and opportunity were 


Tuesd Ly Company of Scotiand, Limited, was held — a oth instant, in 
So far as the general situation of the international the Religious Institution Rooms, Glasgow, Mr William Lorimer 


The strength of the English iron market, together | £68.692, the corresponding balance in July, 1905, was £91,712 
with other circumstances, has caused a decide dly firmer | ©r an increase in favour of the latte year ¢ of £23,000. The ad 
3 e vantages t which he a referred accounte or s mor 
tone in the German market. The tendency in \V estern | Y2ntages to which he had referred account df me what more 
GC het d hig ~ shaematihs ie Se ieibial than half of that excess, and the balance was the result of more 
. ~ nie 
rermany\ é Ss towar loner pri es, though it is adenicc economical working. He had often spoken about the policy they 
7 on behalf of the Steel Verband that any actual advances | had adopted, and of which the shareholders had approved, of 
have been ordered. Consumers, however, are appar- | tr garding their capital account as virtually closed, and making 
» ° . . almoct 9] tensions on of yrenne The time hac rone 
ently convinced that higher prices will come, and are . nost all ext ~% ns out of rev . The time had gon hed 
Rec 4 7 ; : 1 if it ever existed, when it was necessary to apologise for that 
disposed to place orders for crude iron beyond the end | ojo. pecay en a ae ce ae eee nll 
. : porcy, yecause 1t Was justine l by its results. They W uld 
of the year, but the furnace-men gener: uly reject such agree with him that it would not be expedient to mention in 
offers. In Upper Silesia, on the othe 2 i hand, prices for | detail how these economies had been effected, but he might 
pig-iron have already been marked up, and the demand - that a or ) eens thei 7 coal - heaper al 
ie : 1 . . this year they had done better still. his + had writte 
is increasing. The coal movement in August showed a oe a ee : : ' “ é ar they : : : 
» ~ oT] 33,000, W 1¢ was somewne more nan wual, ut n réelae- 
further increase ° Shipme nts _of Cg ul, : coke, ind tion to the dividend thev were paying it was somewhat smaller. | 
briquettes in the three principal districts reached | Proceeding to refer to the position of the company, ‘the —_ 
=,803,000 tons for the month, which denotes an in- | man remarked that they were all aware that the Ste 1 Company | 


were the pioneers of this industry in Scotland, and they hac d had | 


the experience of pioneers. Some years ago, wala: it be a 
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= 
hnically and as sound financially as any works 
1 if he did not say sure he 


iad entirely a 


as efficient t 
in the country, a } 
might—that the: tuplished their purpose, ; 


1 as he was not 
} 

had certainly taken a long step in that direction. He told them 

last year that as compared with 10 years ago the capital value 

the works in the balance-sheet was less than they were then, 

] meantime they had increased their output by 35 

1 to make a further comparison with 1890, 


of 


while in the 


pel cent. Le Va 
because in tl it vear they paid a dividend of 12% per cent. 
He was ready to admit that that dividend ought not to have been 


paid, not that it was not earned, but because the money « 
] 


yuld 


i 
not really be spared, being badly wanted for alterations and im- | 
provements wv hich had become urgently necessary. If they had | 
the balance-sheet of 1Sgo in their hands they would find that if 
1 the debts due to the « 1 
hand and deducted them from the an 


A . 
tHe One side tipany ane 


they took « 


the cash in 1ount Owing by 
the company there would be a credit in favour of the company 
Ge iL Fhs The same comparison for this year would 
show a credit In favour of the « ompany of £,65,0 0. 
Then in 1Sgo they valued the loose tools at £16,0 10 
more than they were valued at to-day, although in the 


‘normously increased the ouput, and conse- 
‘ large increase in the amount and weight 
Then they would remember that after 
dividend for seven years. Their 
terminable, and as they paid no dividend 
it was a ni ng that the debenture-holders as the deben- 
tures became due should ask repayment of their money. Their 
eredit soon got almost completely exhausted, and they were 
forced to the ewhat desperate effort of placing £250,000 fixed 
tures. ‘The shareholders responded on the whole 
their appeal, although some of them were very 
they were not throwing money 
or bad. The response, however, was inadequate, and had it 
( liberal and generous subscription of Sir 
uld have been face to face with liquida- 
tion. With respect to the future, he had never ventured into the « 
region of prophecy, and he was not going to begin now. He had 
onlv to say that if the shareholders favoured the directors with a 
continuance of their confidence they would do their best for 


n 
meantime they had « 
quently regizired a 
of the too's they 1 
1890 thev paid 
at that time w 

aiural tn 





’ 
debentures 


mortgage debe! 


doubtful as to whether cood 


fairly well t 
I 


alte 
not been for the most 


Charles Tennant they w 











them, as they | hitherto done In conclusion, the Chairman 
moved the adoption of the report and accounts, and the declara- 
tion of a dividend at the rate of 5 per cent. per annum. 

Mr M‘Clelland nded the motion, which was unanimously 
adopted. | 

oS e formal bt ess havi been transacted a vote of thanks | 
to tl ha in t ted the proceedings | 

LADY LOCH MINES, LIMITED. 

An extraordinary general meeting of the shareholders in the 
Ladv J.och Mines, Iimited, was held, on the 7th instant, at 
Winchester House, London, to consider a scheme for recon- 
structing the mpany. Mr R. Whieldon Barneit presided 

The secretarv (Mr C. Ernest Stobbs) having read the noti 
convening the meeting, 

The Chairman reminded the shareholders that at their annual 
meeting, held last D mber, the hope was expressed that the 
battery of the Jacoletti Gold Mines, Limited, in which they had 
a prepo idering interest, would commence operations within a 
few weeks. Unfortunately, difficulties occurred in connection 
with the water supply, and it was not until the end of March 
that crushing began. This delav, together with the cost of 
additional rk, embarrassed the finances of that company. 
The results of th rst quarter's crushing, and of the latest de- 
velopments on the Jacoletti mine, were satisfactory. Gold of the 
value of £3,148 had be obtained from 2,342 tons of stone, 


which included a considerable quantity of low grade ore taken 
out when sinking the main shaft. The latest progress reports 
were to the effect that ore of high quality, assaying up to 3 ounces 
had been discovered, and that the 


and 4 ounces per ton, pay 
shoct was dipping to the south, where they had a virgin lease 
of 24 acres on the line of reef. Another encouraging feature was | 
that the working costs we exceedingly low. He believed that | 





the Jacoletti property was a valuable one, but further funds were 
é The scheme provided 
ind undertaking to the Goldfields 


! 
required for its immediate development. 
for the saie of their assets 
Explorati 

cash to cover 
needs of thi 
Goldfields Ex] 
to acquire th 











SsubDsiantia 
going th h 
CO! ny. 

Mr Schl g id h l d that the I ) receive 
£3,000 in ’ ] shed t vhat the Lady Loch | 
shareholders would r ve besides this, because he did not con- |} 
Sider that the chance of it par with other people 
Was a payment at all for the assets. 

The Chairman replied that the directors had stipulated that | 
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the whole of the Jacoletti shares should be sold back to the new 
which was to be formed—viz., which was 
their present holding. The scheme put forward as the best 
method of protecting the sharehold interest in those shares. 

Mr Schlesinger observed that the shareholders were giving at 





company 462,948, 














the present moment, for £3,000, £10,000, which they had paid 
as working capital and all their vendors’ shares. 

The Chairman said he thought the answer to that was that 
those shares, which had cost then £10,000, would not be worth 
10,000 pence unless further working capital was found for the 
Jacoletti. That was the keynote of the position. They must 
in some way find working capital for the Jacoletti. 

After further discussion, the resolution was submitted to the 
meeting and carried unanimously. 

A vote of thanks to the chairman for presiding terminated the 
pr ding 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 





{ --—— Receipts.——~ —— RECEIPTS. —~ 
Estimate ,Apl. 1, 05, Api.1,’¢64, July 1, | July 1, 
for the to to to to 
Year Sept. 2, | Sept. 3,| Sept. 2, | Sept. 3, 
1905-6. 1905, i904, 1905. 1904. 
Baiances in Exchequer £ £ £ 


lst April :— 
Bank of Engiand ...... ee 
Bank of Ireland........ oe 


6,352,009 
1,077,369 


7,430,278 


3,462,116 ee ee 
861,726 ee oe 


4,253,842 - ee 





REVENUE. 
£ £ 
CustOMs cecccecccesecccees, 94,050,000 14,031,006 15,126,000 
Excise .,. seeeesee 30,200,000, 11,838,000 12,233,000 
Estate, &c., Duties ........ 15,000,000 5,908,000 5,072,900 
GUNN < cevicucicxccecs .-.- 8,000,000 3,296,000 2,955,0C0 
Land Tax and House Duty 2,700,000 400,000 520,000 
Property and Income Tax 31,000,000 4,898,006 5,281,000 


£ & £ 
541,000 
311,000; 317,000 
247,000 
142,900 


139,006/ 








Post Office ..... eeeceecees-| 36,500,000 5,390,000 5,200,000 160,000; 150,000 
Telegraph Service ........; 4,050,000 1,670,000 1,570,000 ee ¥ 
Crowt GHGS < occ ccccceee 470,C00 170,000 170,000 ee { “a 


Receipts from Suez Canal 
Shares and Sundry Loans 1,034,000 674,573 €08,422 aa aa 
Miscellaneous ............; 1,450,000 592,070 624,337 6,333) aa 
*Revenue paid into the _ 


Exchequer ........ 142,454,000 48,867,643, 49,359,759 1,546,333, 1,560,000 





Total,including Balance.. a 


OTHER RECEIPTS. 
Repayment of Advances for} 

RIAU 60506 ceeccuesonestl ee 
Under Telegraph Acts, 1892 

to 1904 
Under Uganda Railway Acts, 

BRP OOIGES 6c cccccccucees oe 
Under Naval Works Acts, 

See NOLIN es cccada anes “* 
Under Military Works Acts, 

ROE UN RIUN. Se dccccucanacs o* 
Under Land Registry (New 

Buildings) Act, 1900 ...... . 13,000 ce fw + 
Under Public Buildings | | 

Expenses Act, 1903 ...... ** 35,000 a | ce ee 
By Issue of Exchequer } 

3onds under the Supple- 

mental War Loan Act, 

WOM is Secabecavisceueies * ee 
By Issue of Exchequer 

Bonds under the Finance | 

BOR TIS ccc nescaseees: te 8,925,000 *- 25,000; gs 
Unclaimed Dividends Ae- } 

count, — Receipt under j 

Section 10 of the Finance 


56,297,921 53,623,601 (ist. a 


300,020 
100,000 
191,592) .. | .. ee 


410,408 





6413990 .. |. 


BATU eile canes caemees *- ee 500,000 ee “< 
Temporary Advances, de- 

ficiency ...... aan a ee sa 2,800,000 ee ee 
Temporary Advances, Ways 

and Means (including 

£8,000.C00 Treasury Bills} 

in 1904-5) ..... Sisweeaveda “a 12,000,000 


TOG ccccaus andadee a 66,272,921 77,087,591) 1,571,333) 1,560,000 
*Revenue paid into the 
Exchequer, as above ..|142,454,000 48,867,643 
Revenue paid to Local 
Taxation Accounts, &c. 


49,359,753 os ee 

















CUMMINS adcccdaccqence 176,000 58,629 65,155 
MRO cic cecntasaaneas 5,291,000 1,438,851, 1,431,673 “< ae 
Estate, &c., Duties ....) 4,289,000 1,859,839 1,811,242 80,000 ae 
Total ...cecseeceees| 9,756,000 3,557,319) 3,308,070 £0,000 
Aggregate Revenue, in- \ 
Toul oe r 152,210,000 52,204,962 52,667,829 1,626,333, 1,560,000 
counts, xe 
EXPENDITURE AND OTHER ISSUES. 
Total Issues out of the Exchequer 
to meet Payments from 
Estimat rs = 
7-—IssuES.—— 


=—— Apl. 1,'05, Apl.1, 04,, July1, | July 1, 


nck to to to to 
1505-6. Sept. 2, | Sept. 3, | Sept. 2, | Sept. 5, 
19C5. 1904. 1905. 1904. 
£ £ z z £ 
National Debt Services .... 28,000,000 11,599,721, 11,742,412 as id 
Other Consolidated Fund 
SOR VIGOE x csccceacas ae 1,620,00€ 685,91 688,731 16,1€6 19,617 
Payments to Local Taxa 
tion Accounts charged on 
the Consolidated Fund 1,160,000 232,175 232,210 


46,008,252 


Supply Services...... eeeee- 111,504,000 41,557,057 2,€ 1,848,698 
142,084,000 54,114,869 58,671,605' 2,647,630 1,868,315 


Expenditure 
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OTHER 











ISSUES. | 
For Advances for Bullion.. 220,000 20,000 oe 
For Advances for Interest on 
Exchequer Bonds issued 
under the Capital Expen- 
diture (Money) Act, 1904. . - 90,000 . ee 
For Treasury Bills (net 
RROD 5 5566s 3 ovo ccoa c's 500,000 
For Exchequer Bonds issued 
under the Supplemental 
War Loan Act, 1900...... 6,500,000 ** 
Under Telegraph Acts, 1892 
RNY 65565 055s.cocnnenwc 300,000;  200,C00 
Under Naval Works Acts, 
TREO OBIS a5 osc0n0s00s 1,663,000; 1,810,000 ee 955,000 
Under Military Works Acts, 
Lf rae 900,000! 800,000 
Under Land Registry (New 
Buildings) Act, 1900...... ° 23,000 o* 
Under Public Buildings 
_Expenses Act, 1903 ...... ee 105,000 81,500 5,500 
Under Public Offices Site | 
(Dublin) Act, 1903........ 25,000 + 
Under Cunard Agreement 
(Money) Act, 1903........ eo | 188,977 oo «| 29,391) 
Deficiency Advances Re- | 
Dail nosh cckosceceeansas 4 2,800,000; .. | 
Ways & Means Advances | | 
BE scenioacens srebens | 3,450,000 ww |e 
58,104,846, 74,358,105 2,677,021! 2,828,815 
Balances in Exchequer:— Inc.orDec}.forWeek 
Benk of England ...... ++ | 7,373,720 2,004,207 —1,096,588|—1198065 
Bank ofIreland........ - | 794,355 725,279\— 9,100|\— 70,750 
eek hind ee - __| 8,168,075; 2,729,486 —1,105,688|—1268815 


Treasury, September 5, 1905, 
—— 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, ros ; Half-yearly, 20s; Yearly, 40s. 


Cheques and Post-office Orders to be made tayable to the P 
the Economist. 


Colonies and Abroad, £2 4s per Annum. 
Copies of the Economist may always be obtained in Paris and Nice 


of Messrs Galignani, Paris : 224 Rue de Rivoli; Nice: 48 Quai 
St Jean Baptiste. 


ROYAL he World 


INSURANCE cliead (1, North John St. LIVERPOOL. 
ces: ( 28, Lombar t. DON. 
COMPANY. aeceeoeeanae 


rirE. wire. | Total Funds - £13,062, 128. 


ROC LIFE ASSURANCE 


COMPANY. 
CENTENARY YEAR, 


voprietors of 





The Largest Fire Office in 
the World. 








ESTABLISHED 1806. 
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WEALTH—SECURITY—STABILITY, 

Paid in Claims upwards of £12,533,000 
Provision for Old-Age Pensions. 
ANNUITIES—SINKING FUND POLICIES — ACCIDENT — 
BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 
CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 

GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. , 


Che Bankers’ Gasette. 











BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 

ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, September 6, 1905. 

ISSUE DEPARTMENT. 

£ £ 

Notes issued........ 52,374,070 Government debt.... 11,015,100 
Other securities .... 
Goldcoin and bullion 33,924,070 


52,374,070 52,374,070 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
Rest ....... er DOICts | MOS scscccce Guess 18,667,070 
Public deposits* 11,272,294 Other securities - 29,802,287 
Other deposits ...... AS11977 | NOUS oésscrcsvdces . 22,925,090 
Seven-day and other Goldand silvercoin.. 1,769,753 
A sso ssdiow wale s 90,187 

73,164,200 73,164,200 

* Including Exchequer, Savings Banks, Commissioners of National Debt, ang 


Dividend Accounts. 


E.M. HARVEY, Deputy Chief Cashier. 
Dated September 7, 1905. 
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ST 
| The preceding accounts compared with those of the previoys 
| week exhibit :— Increase, Decrease 

a 


| 
| Circulation (excluding?-day andother bills) .... ++ tee eee 213,980 
| LO NED ici.o5cccecccasseeccccecssecdvseees 586 -. 606808 «+ 1,221,037 
{ COOP GRRORIS « . vsiccceccasccccn ccccee 
Government securities 
Other securities 
Bullion 
LD dap Salen cae eae sade seca cabeeseeense Cxseeen se ad 
Reserve : 1 143,244 

The following shows the amount of circulation, Bullion jg 

both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ended September 6, 1905 :~ 


wees eeeere 





nee 9,213 


Pee ere eee eer reseerereeeseeeeee® 





| Gold 
in from 

} Coin and 

Date. : Abroad or 

Bullion. out for 


Export. 


Circulation nee anes 

(excluding 

Bank Post 
Bills). 


in | 

Banking Reserve.| 

Depart- 
ment, 


Deposits 


/% of Reserve 
so Liabilities 


£ . 
93,000 in 
44,000 in 

1,000 out 
292,000 in 
5,0C0 out, 
90,000 out, 
270,000 out 
80,000 out 
10,060 in 
44,000 out 
277,0 O out 
389,000 out 
783,0C0 out 


£ 
54,101,364 
55,503,756 
59,153,462 
61,316,713 
54,120,544 
55,095,551 
54,328,868 
53 148,024 
53,001,938 
55,642,360 


£ 
28,961,800 
28,921,515 
30,131,730 
30,711,265 
30,269,650 
29,989,150 
29,985,825 
30,072,720 
29,939,255 
29,486,995 
29,101,930 |55,938,763 
29,662,960 |54,964,263 
29,448,980 54,843,771 


32 | Bank Rate 


ae 


| 1905. £ 
| June 14 38,117,661 
21 38,860,916 
28 39,048,782 
5 38,461,783 
12 38,205,585 
19 38,275,642 
26 38,021,410 
2 36,884,155 
9 36,297,329 
16 36,579,303 
23 26,822,563 
30 36,651,047 
6 35,695,823 


£ £ 
44,290,138 27,605,861 503 24 
44,890,042 28,388,701 51 — 
49,566,960 27,367,052 ‘6 
53,127,263 26,200,508) 42 
45,754,778 26,383,935 488 = 
46,395,133 26,736,492, 48% — 
45,861,092 26,485,53: 488 — 
45,938,352 25,261,435 47% — 
46,264,330 (24,808,074 | 46; — 
48,184,295 25,542,308, 454 — 
47,878,974 26,170,655 463 
47,553,213 25,438,087 46} ~ 
48,469,357 24,694,843) 45 3 
i 


_~ 


July 


Aug. 





Sept. 


Subjoined is our usual! table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Sept. 6, 
1905, 


Qo 


Sept. 7, 
1yC4. 


At corresponding date 
with the present week. 


Sept. 4, 
1895. 


Sept. 10, 
1902 


Sept. 
1903 


£ 

26,566,315 

6,102,099 
46,913,671 
14,791,425 
24,692,119 
31,836,334 
41,612,649 


595% 

2% 

a 
10/2 
304d | 

23s lud 


£ 

29,575,795 

9,085,151 
39,231,110 
14,494,260 
26,178,244 
26,147,078 
37,545,875 


535% 


Circulation (excluding 
Bank post bills) ........ 
Public deposits 
Other deposits .......... 
Government securities 
Othersecurities .......... 
Reserve of notes and coin 
Coin and bullion 
Proportion of 
liabilities 
Bank rate of discount .... 
Marketrate, 3months’ bills 
Price of Consols* cea 
Price of silver per oz, ... 
Average price of wheat 
Exchange on Paris (short) 25.16}-31} ‘ 
Amsterdain (short), 12.24-34 t2.13-14  12.13-23 
Hamburg (3 months), 20.55-53  20.60-b4 = 20.59-65 = 2u.60-b4 
Clearing-house return .... 171,174,000 149,199,000 160,887,000 172,122,000 260.933,000 


* New 2% per Geuts -Wuscteps. 
The amount of the ‘‘ other deposits’’ compared with the ‘other 
securities,’’ showed in 1895 an excess of £22,251,557, and in 1902 
an excess of £13,052,866, in 1903 am excess ot £15,055,656, and 
in 1904 an excess of £17,950,973. In igo5 there is an excess of 
£13,769,190. 

In the same week of 1902 the Bank rate was 3 per cent., and 
the market rate for best three months’ bills stiffened from 2} 
to 27g per cent. during the week. ‘The Government and the 
India Council had to pay rather stiff rates for issues of Treasury 
Bills and India Bills. The Stock Exchange was quiet, and gilt- 
edged securities were flat. 

At this time in 1903 the Bank rate was 4 per cent., to which it 
had been raised in the previous week. The Bank was taking 
money off the market in order to make its rate effective, and the 
outside rate for best three months’ bills adavnced during the 
week from 33g to 37g per cent. Business on the Stock Exchange 
Was very quiet, and prices rather flat. 

In 1904 the Bank rate was 3 per cent., gold was flowing in 
from abroad, and money was plentiful in the market. Loan and 
discount rates were consequently easy, the rate for best three 
months’ bills declining from 23; to 2% per cent. during the 
week. The cheapness of money contributed to a firm tendency 
in the stock markets. 

BANKERS’ CLEARING RETURNS. 

The following figures trom the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


or decrease to date in each case :— 


£ 
29,448,980 
11,272,294 
43,571,477 
18,667,070 
29,802,287 
24,694,843 
35,693,823 


£ 

28,533,620 

5,588,485 
42,574,842 
14,227,140 
24,623,869 
25,514,775 
37,591,428 


574% 
5% 
2a 
884 


£ 
29,095,465 
7,232,981 
38,170,079 
17,060,841 
23,714,423 
23,691,189 
34,286,654 
514% 
4 Yo 
33 
898 
26j,d 2G ihd 
30soad = 30 2d 
25.174-224 2>.224-274 


eeeeeeeeee 





reserve to 


} 


























Country 
| Weeks Ending Town Clearing. Clearing. Total. 
Date, 1905. £ £ £ 
January 2toJuly19.... 6,265,470,000 505,603,000 6,771,073,000 
July De aengcveawavees 166,505,000 17,495,000 183,998,000 
August Dictramereueas nes 238,855,000 17,148,000 276,003,000 
DP eecnreasaesages 182,364,000 16,585,000 198,949,000 
| Sa haksesenereoks 217,861,000 19,207,000 257,068,000 
Bi cacenrieeaews 195,605,0CO 16,182,000 211,787,000 
DO ves wescveses 159,850,000 14,709,000 174,559,000 
September 6 ........+. 20 242,526,000 18,447,000 260,933,000 
OURS, FO0D 66 i.0sccedescsens 7,689,036,009 625,534,000 8,314,370,000 
Corresponding total 1904 .. 6,597,162,000 607,121,000 7,114,283,000 
Increase or Decrease in‘; + 1,181,874,000 +- 18,213,000 + 1,2L0,087,C00 
BE civeenencne ere, : 1816 % 3:0 % 16°85 % 
Gross total in 1904 ........ 9.677,988,000 866,209,000 10,564,197,000 
TPOEOUBs okcs 6c etaeeensa 9,234,956,000 £84,869,000 10,119,825,000 
Increase or Decrease in (| + 445,052,000 + 1,340,000 + 444,372,000 
\ PPR eiccacacnseeeenas ‘er 43% : 0°15 % 4°39 % 
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September 9, 1905. | 


SPECIAL Days 








“ Fourths ” of the 


Stock Exchange Pay Days. Consols Pay Days. 




















Month. 
Date. £ Date. £ Date. £ 
1905. | | 1905. 1905. 
Jan. 13 to May 12} 754,608,000 Feb. 1 59,423,000 Feb. 4 34,077,000 
May Slevcccceves } 86,814,000 Mar, 1 62,357,000|Mar. 4 37,955,000 
WE Misc kcccones 72,765,000 Apr. § 62,700,000, Apr. 4 45,394,C00 
Ss awusweds 86,554,000 May 4 46,002,00U| May 4 46,002,000 
WED Balsiéawecases 76,530,000 June 1 55,589,000 *June 3 27,315,000 
Meksecwnts 79,756,000 July 5 £2,424,000| July 4 43,235,000 
: Diviuscceaes 81,564,000 Aug. 3 45,886,000 Aug. 4 40,615,000 
ekcaceteces 81,526,000 Sept. 1 45,153,000 sept. 4 36,961,000 
Total, 1905 ...... 1,320,117,000 479,299,000; .. 352,625,000 
Corresponding 
total, 1904....| 950,877,000 441,568,000 320,894,000 
Inc. or Dec.) + 369,240,000 + 37,731,000 + 31,731,000 
in 1906 ....j i= 38°83 % ee = 854% ee = 988% 
Gross totalin 1904; 1,536,586 000 597,160,C 00 445,281,000 
BO IDS vnc ccscs 1,456,775,000 “ 59 »,605,000 382,285,000 
Inc. or Dec. t/+ 75,811,000 = i+ 3,555,000 + 62,996,000 
in 1904 t= 5°48 % a4 = 659% aa = 16°47% 





PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 





"| 1904-5. 1903-4. | Ine. or Deo. 





MANCHESTER— £ £ £ 
Jan. 1 to Aug. 26...... 169,921,600) 161,775,700 +8,145,950 


% 
Aug. | 504 
Week ending Sep. 2 .. 4,888,000, 4,507,500 + 380,500 8-44 


- 174,809,600) 166,283,200 +8,526,400 513 

















Total to date..... 











LIVERPOOL— 


| 
Jan. 1 to Aug. 26...... 126,450,500)130,935,600 —4,485,100 3-42 
Week ending Sep. 2 .. 5,742,600) 5,535,700 + 205,900 5:85 


Total todate .....!130,193,100|134,471,300 —4,278,200 3-18 














BIRMINGHAM— 


Jan. 1 to Aug. 26......; 36,122,200 


35,214,000'+ 908,206 2:58 
Week ending Sep.2 .. 1,240,200 


1,213,000 + 27,200, 2-24 


Total to date....../ 37,362,400 36,427,000 4 935,40 2:57 
sla <x ceta | 


NEWCASTLE-UN-TYNE— 


| 
Jan. 1 to Aug. 26.... * 45,244,900 51,247,900 —6,003,00C) 11-71 








Week ending Sep. 2 .. $00,700} 1,473,600 -- 572,90C| 38-88 
li las ia aac agian. 

Total to date......| 46,145,600) 52,721,500 ~6,575,90¢| 12°47 
BRISTOL— a an 
Jan. 1 to Aug. 26......) 20,220,700) 20,183,700 + 37,00(} 0-18 
Week ending Sep. 2 .. 571,200 591,300 — 20,10! 34 








16,90 08 


Total todate....../ 20,791,90C| 20,775,000’ + 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Comparative Increase 
Aug. 31, 


Sept. 7, Sept. 8, or Decrease. 

1905. 1905, 1904, ae aan 

ee Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 118,978,000 118,845,000 106,561,000 + 133,000 + 12,417,0c0 


one Silver, 44,292,000 44.332,000 44,725,000 40,000-—- 453,000 
Government securities 15,704,000 15,704,000 15,704 000 ‘ ae 
Discount and advances... 38,392.00 45,534,.00 39,585,000 — 7,142,0¢0 — 1,193,000 

LIABILITIES, 
NGG b2.4655 nee ienatas 274,228,000 177,165 000 167,232 000 —2,93700 + 6,996,070 
Goversment deposits 9,703,000 11.998 000 6,672,000 —2'295,000 + 3'031'000 
Private deposits ........! 23,901,000 24,736,000 22,892.0C0 — 835006 + 1,009,000 


BANK OF RUSSIA. 


oy Aug. Aug, Aug. 
16/29, 8/21, 16/29, 
1905. 1905. 1904. Last W’k. Last Year 
ASSETS. £ 4 £ £ 


91,624,000 91,814,000 865,067 00c — 
22,141 000 21,682,000 9,012,000 + 
5,859.000 6,005.000 9.028 000 — 
23,417 000 23,516,000 26 030.000 — 
11,777,000 11,336,000 11 330,000 + 


190,000 + 5 557,000 
459,00C + 13,129 000 
150.000 — 3,169,000 
99,000 — 2,613 000 
441,000 + 447,000 


Gold 
Balance abroad 
Silver and subsidiary coin 
Securities & short loans 
Other loans and advances 
Securities belonging to 


Bank .ce...ceese-ee---| 9 143,000 5.458000 4,675,000 + 3,685,000 + 4.468.000 
Miscellaneous .......... 5,174 000 5174000 4,673,000 ms - 501.000 
Balances due by 

branches & treasuries 17,165,000 6538,000 3594000 + 627,000 + 3,571,000 


176,300,000 171,527,000 154,409,000 


+ 4,773 COO + 21 891,000 


LIABILITIES. 


Notes in Circulation ....| 99,588,000 97,780,000 71,351,000 + 1,808 C00 +28 237,000 
Capital of the bank 5,904,000 5,£04,0) 5,504,000 ea ep 
Deposits and current 

accounts ..............) 44,414.000 45,075,000 40 981,000 — 661,000 + 3,433,000 
Treasury account ...... 17,641,000 11,969,600 32,954,000 + 5,672,000 —13.313,000 
Miscellaneous ........ 4,759,000 4,755,000 5619,000+ 25.000 860,000 
Balances due to branches 

and treasuries ........ 4,3°4,000 6,466,000 2,072 000 + 4,294,000 


176,300,000 171,527,000 154,409,000 + 4,773,000 + 21,891,000 
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NETHERLANDS BANK. 





Sept.z, Aug. Zo, , Sept 3, 
195, 1905, 130%. Last W’k. Last Year. 
ASSETS. £ £ £ £ z 
Coin and Bullion—Gold 6,598,000 6,593,000 5.480000 i + 1,118,000 
— Silver 6,151.000 6,208000 6,283,000— 57,000—. 132, 
ae and advances 7,852000 7,297,000 7.906.000 + 555,0c0 — 54,000 
JIABILITIES. 
Notes in circulation .... 21,686000 21,218000 19,920,000 + 468,000 + 1,766,000 
ea 511.000 536,000 657.000 — 25000— 146,000 
BANK OF ITALY. 
Aug. 10,, July 51, Aug. 10, 
; 1905. 1905. 1904. Last W’k. Last Year, 
ASSETS. z £ £ £ £ 
Reserve —Gold coin and 
MOGs cc acisuncwnes 21,265,000 21,260000 18,719000 + 5000 + 2,546 000 
— Foreign gold bills 3,286,000 3,268,000 3,354000 + 18,000— 68,000 
— Silver............ 3,269,000 3,272,000 4,039,000—  3,000— 820,000 
State notes &« sml.change 517,000 485,000 480,000 + 34,000 + 37,000 
Discount and loans ..,.; 11,239.000 11,885,000 9,861,000 — 646.000 + 1,378,000 
Public stock & Statelo’ns 7,886,000 7,947,000 8413000 — 61,000— 527,000 
Credits, intern’! & abroad 5,522000 5,783,000 5.436,000— 261,000 + 86,000 
LIABILITIES, 
Note circulation ........ 38,319,000 39,013,000 34,751 000 — 694,000 + 3,568,000 
Current accounts ...... 3,992 000 4,373,009 3,952000— 331000 + 60.000 
Deposits at notice ...... 3,151 000 3,123,000 3.806000 + 28,000— 655,000 
IMPERIAL BANK OF GERMANY. 
Aug. 51, , Aug. 2), Aug. 31, 
1905, 1905. 1904. Last W’k. Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion........ 46 584,000 49,469000 46,256 000 —2,885,000 + 328,000 


Discounts and advances 48,795,000 45,120,000 42 091,000 + 3,675,000 + 6,702,C00 


LIABILITIES, 
63.377,000 62.272,000, 62,548,000 + 3,105,060 + 2,829,000 


Notes in circulation .... 
Current accounts : 26,385 000 29,992,000' 25,756,000 —3,607,000 +  629,C00 


- NATIONAL BANK OF BELGIUM. 














Aug. 31, Aug 24, Sept. im 
1905, 1Su5. 1904. Last W’k. Last Year, 
ASSETS. ' £ £ £ 
Coin and bullion........ 4,815,000 4,783,000 4,800,000 + 32,000+ 15.000 
Oth zr securities ........ 23,585,000 22,815,000 21614,000 + 770,000 + 1,971,000 
LIABIBITIES. | | 
Notes in circulation ....| 27,523,000, 26,342,000, 25,584,000 +1,181,009 + 1,939,000 
Current accounts ...... 2,930,000 5,285 000 5,021.000— 355000— 91 000 
AUSTRO-HUNGARIAN BANK. | 
rn ~ Aug. 31, Aug. 23, Aug. 31, 
1905. 1905. 1904. Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 46390000 46844000 48,266 000 — 454,000 — 1,876,000 
Silver; 12,619,000 12,711,000 12,445,000— 92,000+ 174,000 


Discount advances, &e.' 18,421,000 14,563.000 17,880,000 + 3,855,000 + 541,000 


LIABILITIES. 





Circulation ......cccces 69,169 000 65,932,900 71 669 000 4 3,537,006. — 2,200 000 

BANK OF SPAIN. ae 
rns - sept. 2, | Aug. 26,, Sept. 3, 

1905. 1905, 1904, |Last W’k. Last Year, 

ASSETS. £ £ £ £ £ 

Coat sutacceckes axwadas 14,922.000 14,914.000 14782000\+ 8000+ 140,000 
MRGOW cc cwaaescececnuced) 22 639,000 22.594000 2)431000'+ 45,000 + 2,208,000 
Loans and discounts ....| 45,428000 45,568,000 46.215.000|— 140,000 — 787,000 
Spanish 4 % stock ...... 13,779 000, 15779000 14,770,000 a — 991,000 


Treasury bills, obliga- 


6,000,039 6,000,000) ee ee 


TOME Ms a seccacncame 6,000,000 
LIABILITIES. 
Circulation gan weasaans 62,444,000 €2,443 000 65,204000\—- 4,000 — 2,769,000 
Deposits and current | 
SQOUMME © hoc x cccdasees 22 638 000! 23,260 000 25,871,000'\— 592 (00 — 3,203,000 
NEW YORK ASSOCIATED BANKS. 
Sept. 2, , Aug 26, Sept. 3, , 
1905. 1905. 1904. (Last W’k. Last Year. 
ASSETS. £ £ £ £ £ 
SWOCIE. 5.056 vcsceveesecs 42.798,000 43 890,000 5!,252 000) —1,092,000 —11,454,000 
16,672,000 16.930000 16,102,000,— 288,000 + 570000 


Legal tenders ........--- 
eee eee Lacounts ..., 227,384,000 228,922,000 223,448,000 —1,538,000 + 3936 000 
LIABILITIES. 
Circulation x 
Net deposits (ine. U.S. 
Geveramant deposits) 233,318,000 236,216,000 243,416 000! —2 898,00¢, —10,098,000 


10620000 10462000 7,796000 + 158,000 + 2,824,000 


U.S. Government De- 

posits pu cuceeeckeeasan 1,710,000 1,694,000 4,672,000;+ 16000 — 2,962,000 
RESERVE (Specie & Notes) 59,470,009 60,850,000 70,354,000 —1,380,000 — 10,884,000 
Legal reserve ........-. 58,329 000 59,054.000 60,854 000/— 725,000 — 2,525,000 
Excess of actual reserve 1141000, 1,796000 9,500,000i— 655,000 _ 8,359,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d.; and the frane, liea, and peseta at 25 per &. 
American currency is reduced into English money at 4s. per dollar. 

Discount and Loan Market. — Although even before 
the advance in the Bank rate took place there had been con- 
siderable caution in placing money for considerable periods. 
supplies for immediate use were plentiful, balances being at 
times lent for a day at 4 per cent., while tor weekly loans the 
rate has ranged only from 1 to 1} per cent. The demand for 
gold and other circumstances made it inevitable that an 
advance of the Bank rate should take place before long, and 
while it was not altogether expected this week, the movement 
caused no surprise. Uponthe advance of the official minimum 
from 2} to 3 percent., there was naturally a response in outside 
rates; but there has been some uncertainty as to the 
eventual level. To-day the rates quoted for best three 
months’ bills range from 23 to 23 per cent., and 2}} per cent. 
may be taken as the working quotation. The discount 
houses on Thursday raised their allowances on deposits to 
1} and 13 per cent. for money at call and notice respectively. 
The Bank Return shows that the stock of gold amounts to 
£35.693,823, or £957,224 less than last week. The with- 
drawal for abroad amounted to £783,000, and there was an 
expansion of about £174,000 in the home circulation 
of coin. The note circulation, however, shows a decrease 
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of £213,980, the net reduction in the reserve being 
nas Se 
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ae Sat. | Mon.| Tues. Wed, Thur. a: 
70 % % % % % % 
RNS oc. cua asnaeen's saueeiew 24 24 24 25 3 3 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 1Z 2 1482 2, 328 324 2 
DRONE Os. sis cecncbckunwen 2 22 4 24 2ay 324 ~52 #F 
DARRO OO. s ocG ous ckiundcee 24 #23 24 22 23 22 
BeOS IO oc cnsdcasusexceded 23 224 24 $28 2 Z24 3 

Loans:—Day to day .............. 1+ $1 31 * Li 2 1.2 a 
ce aah 1s git 1s 1 131 41 314 4 
Fortnight (at last Settlement) . 23 2? 23 23 23 23 24 

Deposit allowances:—banks .... ‘1 l 1 i 1 14 ia 
Discount houses at call ........ 1i 1t it 1} 1} 1} 1s 
IR ice ccai pe con ace wb Mw 6M OU UW 1 
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on of reserve to liabilities is 1! lower than last week, at 45 
per cent. Government disbursements have redu aa the 
ublic deposits by £1,221,637, while the private deposits have 


27? 


sen £1,100,545.| Owing to market borrowings and the di: 
yunting of bills by the Bank, the Other Secu tides 
increase of £141 25.357, An addition Of £271,217 1 
made to the * Rest” this week, making the tctal £3.¢ 


it the rate of 9 per cent. per ; 
ank stock for the half-year. 


The subjoined table shows the rates quoted from day-to- 
day during the week :— 





Thetollowing is a comparison with previous weeks :— 
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Owing to good buying, chiefly for Indian account. 
2d, to 28td per ounce, spot, and jd, to 


275 
e rates a 


cline on Thursday in the spot quotation, and of 


livery. 


dated September 7th :— 


gold coin, 76s 4d per oz; German gold coin, 76s 


nominal; 


70 


S 4c per oz, nominal. 


Silver._—Bar silver, fine, 283d per oz standard; bar silver, two 


months’ delivery, 284d per oz standard; bar silver 
5 BIS 8 id, 294d peroz standard; bar silver containing 


281% 


OZ 


stanc lard; cake si lver, 
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quicksilver, £7 2s 6d, 3 per cent. discount. 


Rs.80,100,000 at Is 4 1-32d to Is 434 The following 
statement gives the result of the sale oi the beginning 
the current financial year :— 
Rs. £ 
Myril:i, 1904, to March: Si, 1905: ....<.<0 « 965,357,365. «ss 294,425,558 
April 1,1905, to August 3 30, 1905 rseohvenee 109,350,175 ... 7,295,534 
Week ending September 6, 1905 .......... S316 635. sex 622,7&7 
118,668,208 .... 7,918,321 
Allotments since last Friday :— 
Rs. i 
esda ha oda 300,000 in bills on Caleutta ...... At 1s 42nd. 

MT.covee 4.565,000 in bills on Calcutta ...... At ls 404d About 
soeaen 988,000 in bills on Madras ......)6°, and abeve in full 
awed 1,573,000 in bills on Bombay ...... At 1s 4°05d. 
ccevee 736,000 in transfers on Caleutta.. ‘ Ai } 

: -..... 138,000 in transfers on Bombay ,. ; At 15 4¥ad. About 6 
80,000 in bills on Bombay ...... At ig Qed 
7,000 i n billson Madras .....}) "7% "18% 
la 1 MaGras .éscce ee 
B haw 4 a t7 a. 


The India Council on Wednesday offered for tende 
Rs.8,000,000 in remittances on India. 
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Bank Bills, Trade Bills. * 
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1 the silver market on Saturday, while further 
din both quotations on Monday and Tuesday left 
t 283d and 28,,d respectively. The continuation 
the demand brought another upward step of ;!;d on Wed- 
nesday, but an increase of sellers brought a corresponding 
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Gold.—Bar gold, fine, 77s 9d per oz standard; Unite 


The following is from Messrs Pixiey and Abell’s Circular 


French gold coin, 76s 4d per oz, nominal; Japanese yen, 





; been 


£743,244. It now amounts to £24,694,843, and the propor: 


show an 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
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~ These rates range from those current on the 9 best paper to those paid 
on bills.for which the Bank rate is usualiy required 


Ld in for- 
ard, while to-day falls of }d and ,',d left the closing prices 
28id per ounce spot, and 28j;d tor two months’ 


4d per oz, 


conté —— 


4 grs gon 


d per oz star dard ; bar silver containing 3 grs gold, 283d pe r 
id peroz; Mexican dollars, non inal ; 
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ECC NOMIST. _ [September 9, 1905. 
The ieicineadial Banking Company of Sydney, Limited, 


2 
I 











$e NN 








have opened a new branch at Gladstone, Macleay River, 

New South Wales. The branch at Emerald, Queensland, 

will be closed on the 30th inst. 

The forei ign movements of gold to and from the Bank since 

last week have been as follows :— 

ARRIVALS. & WITHDRAWALS. £ 
Nil Sat., S. America...... 9, 000 

Priday,"Dars.s.cceicssae L000 Wok, ‘3 cossee 000000 
se Portugal ...... 1,000 

Thurs., S, America.,.. 745,000 

Net BMux <iissscses, GSO000) ., Portugal 4. vc6ss 6,000 





Total’ s:<c<isiseisicse 4 00a)000 GUNN Tara slo ciacieisoiels 1,002,000 


LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change, 








On, Usance. — 
Sept. 5. Sept. 7 
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roe 
We IM 


tae Ding es 


ONES oss i ugisuwmni sien waewen saaes Cheques 18% 
33% 


Npw 


Onnaonnn 


25 
BRINN snide kale conssouesadavawis Smonths 25 
DEPORIIIOS cnc ccucsnasadbecuewetnn do 25 
NONE os ieuasicesbnnevewten Cheques 2 


2} 


mMNwaovigi 


DOME. “WudwedeeGaxeneaieie 3months 12 
BNE dicparcadndaiadcewxawwseers * 20 59 
etre Aen aK ceCA Nae Re os 20 59 


Sm i Ph DO ND 


NNoreED 
o 

> 

¢ 

why 
oo 
mm 
+S a! 


PPMRCCOUR fac caywusiscanenenseese ” 20 59 
Vienna ee Ea icnehaceawes * 24 23 
BEBGGED 0 cs vcscnséenvacsecasess 0 25 333 
BE PeterBDULS: 6 oicisnciocccwcacane ” 2443 2443 ate 
248 244 
25 40 25 
353 352 
) 
2 


UE nian ns wohG se beable ” 2433 
Genoa, Naples, &. ...ccccccsce ” 25 40 
Madrid, Barcelona, &c, .....00. ” Soin 3 
BORDON: . ceiencacheeessbaneaeens a ” 504 5 


50+ 





Switzer rland (eatin in naes eens 25 40 





25 40 _ 


-- FOREIGN. RATES 0 OF EXCHANGE ON LONDON. 


Rates Rates 
Latest of Latest . 

ates yx To u f Ex- y ” 
Dates, 0! Ex- Usance. Dates, ©! 2x- |Usance, 


* change ““* change. 


PRE: ouisreais Sept. Ch’ques Rio Janeiro.... Sept. 6 17{d 3 dysst 


Brussels.... — Be Buenos Ayres.. — 


“ini o 


484d 90 dysst 
Amsterdam, — 





} 
Short. DoPm.onGold — 7 = 127°274 

Berlin ...... a 2 
TaD. nieve 


_ 


a Montevideo.... Aug. 5ligd 90 dys st 
20284 3 mos. Bng Sug 
Hamburg .. -- 2042 Short, Melbourne .... July 20% disspm 60 dys st 


Frankfort .. 


ons 


20°42 Ms BYANCY <c.0s00 - 20g disspm ,, 


Vienna 


nm 
> 
} 
os 


” Adelaide ...... — 204 distpm 


” 
St Petersbrg 94:10 3 mos. Calcutta ...... Sent. 1/4s5 1 tel’g’ph 


New York .. 486s 60dy at Bombay ...... — 1/4¢5) transfer 
Lisbon...... 0g Sight. Hong Kong.... — » transfer 


OE Oe 
~ 
— 


Madrid ....) — 2/85 " 


NOnono 


0 ee Shanghai...... — 
Italy erey — 4 


Bank Open 3ank Open 
Rate. Market, Rate. Market, 


Berlin...... 3 Mar. 9,'05! 
Hamburg .. 3 Mar. 9, '051 
Frankfort .. 3 Mar. a 05) 
Amsterdam . 2$Mar.2 23, '05) 
Brussels .... 3 Dec. 31, 03} 
Vienna ..-. 3;Feb 6, '02)} 
Rome ....,. 5 Sep, 22, '04) 
LULIN «000. 0 Sep, 22, 04] 
At other centres the latest recorded quotations are :— 


oO 


Geneva .... 4 Aug.3l, 05) 3A 
St Petersbrg 5}Feb.18, 04} nom, 
Madrid .... 44sep. 24, 03] 34 
Lisbon . 54Jan. 11,°99) 44 
Stockholm.. 44 eb. 16, 05} 4° 
Christiania.. 5 Jne. 16, 05) 5 

Copenhagen. 4 Feb. 9, 5) 4 


+h CON © 


ot 


WWW DD DN db 
Hr Fe O- - te 


+ 


o ’ 

New York (call money) 23 i Calcutta, Bank min....... 
Ditto (endorsed Bills).. + Bombay, Bank min....... 
The following are the standards tor gold points ot the 
principal gold exchanges:— 
Francs. FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52-—5 per milleforus 4.89—5 per mille for us 
ast -Par 20.45—Par 4.867--Par 
25,i124—4 p. milleagst us | 20.35—5 p. mille agst us | 4.427—8 per mille agst 
‘The latest exchanges are :— 
French “cheque” exchange 25{ 17c, or 2 per mille agst us. 
German short exchange .. 20m 45pt, or par 
New York exchange } + 

; cr , pecce 4.865, or 1§ per mille agst us. 
“Cable transfers ’’ [ $4.E6%, 8 pe a 


THE STOCK MARKETS. 
_STOC K EXCHANGE SETTLING DAYS. 
ACCOUNT. 


> 32 


The discount - tations current in the chiet continental 
cities are as follows 
Paris ...... 3 May 24, '00]7 14 Genoa...... 3 Sep. 22, 04] 3} 





+ ICK . 
September 13 and 27 September 14 and 28 
October 12 and 26 October 13 and 27 


Consols October 4. 

Business remained active and prices were buoyant in the 
early part of the week, and though a partial setback occurred 
later, mainly on account of the advance of the Bank rate, 
there is on balance a fairly gener: ul improve ment in market | 
values. Consols and other gilt-e -dged securities constitute an | 
exce ptior 1 to this rule, as fears of dearer money have had the 
usual eifect of depressing prices. The foreign market las 
been very firm, the influence of monetary “considerations 
having been counteracted by the “climb down” of the 
Sultan of Morocco on the immediate question in dispute with 
France. Home Rails have been well supported, and are 
generally higher. notwithstanding the weaker tone towards | 
the close. Americans have experienced a further relapse, 
monetary considerations having a greater importance than | 

' 
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ee 
here, owing to the large sums that will be required for moving 
the heavy crops. Canadian railway and other securities 
remain in great favour, though Hudson’s Bays have receded 
from the inflated level reached last week. Foreign Rails are 
quieter, and show irregular variations. In the Miscellaneous 
market there has been a rather distinct recovery in Brewery 
securities, while Iron and Coal and general Industrials have 
received a fair degree of support. South African descriptions 
have been more active than for a considerable time past, and 
copper shares show a recovery. 

Home and Colonial Government Securities. — 
Although money is at the moment in plentiful supply, dis- 
count rates have advanced on the expectation that scarcity 
is impending, an impression confirmed by the rise in the 
Bank rate, which, if not altogether anticipated this week, 
had been considered to be inevitable in the near future. 
Consols have consequently been flat, and, allowing for the 
dividend, the price is } lower than last week, at go}; xd. 
Childers’ Annuities and the War loan show a similar loss, but 
Local Loans stock, allowing for the dividend, un- 
changed on the week. 
while India Sterling loans have declined by abont the same 
amount as the dividends deducted on 2nd inst. Metropolitan 
and London County issues have followed Consols, and are 
each about } lower on the week. Provincial borough issues, 
however, are firm, rises of a point each being recorded in 
Glasgow 2} per Cent., Portsmouth 34 per Cent., and Bristol 
3) per Cent. debentures. A small business has been done 
in Colonial issues at steady prices. South Australian Threes 
and Tasmanian 34 per Cents. are 3} higher on balances, and 
advances are marked in Gold Coast and Lagos stocks. 


is 








a, 


- CLOSING PRICES, 





eS 
P Hest | . Move- 
Week, 8&t. | Mon. | Tues.| Wed.|Thurs./ Friday ment, 
Cons. 24% red. 1923) 91 35 90% gx 90fnygsx) 9O ax} 90 axi— 2 
Do a/e Oct. 4 . 1; th GOz AX I0gyyax) GOR 4x 902 3x on 
23%, red. 1905...... 5 944 5x! 944 5x) 944 5x’ 944 Syst 
24°, ved. 1905..... 90 4 89$ $x) 894 3x) 89 4x 88994x/— 
Guar.23% (Irish Ld), 92} 34 52 33) 923 33) 924 5 | 923 4 
Naticnal War Loan 
23, Stock .--.| 99 4: 983 3x} 983 98} 3x) 98 4x) 98 dx 98 4x ik 
Exche que r3% Bads. 
red. 1905 ......0. 100 4100} 4 100% 4100} 4100} 4100} 31003 3 & 
Do read. 1907 1002 21002 ¢)100g ~¢ 100g = 100f 2100 21004 z'— 4 
Do red. 1909 . 100$ ¢100¢ 4 100i ex l0$ 21008 £1008 ¢1008 ¢— +3 
Local Loans 3%, Stk l0O¥ 14.10C€4 4/1003 $x/100¢ 3x 1002 $x 1003 3x 100 4x ‘ 
Trans. Gov. 3% Stk 100g 71004 1 1005 1 1004 1 1013 3100+ = 100} 3 
Bank Stock....... 301 4 301 4/301 4 |301 4/301 4 301 4.501 4 
India 34% red. 1931105} 64105 4x/1C5 4x/105 Ax 105 = 4x104953x/104354x L 
Do 3% red. 1948..) 97% 8} S74 ¥x| 974 yx} OTE gx) 97$ Zx| 97 4x\ 97 ax! .. 
Do 24°, 1926 ....) 814 24 814 24x 814 24x/814 24x'814 24x 814 24x) 81423x/ + 
Do Runee 1854-5 66} 4, 664 ¥/ 662 ¥) EGL 3 663 fF 66} 3) 664 4 ; 
Met. Cons. 34%%.... 105 6 104454*!10445$x/104451x 104454x'104453x/104 5x 2 
Met. Water Bd.3%B 98 9 | 98} ¥ | 98% 9! 984 9 | 9843 9 | G8L 3! Sgr 3 + 


Foreign Government Securities.—A large business 
has been done in Japanese and Chinese bonds, though prices 
have risen to a comparatively small extent, the advances 
ranging only from } to {. Russians, on support from Paris, 
show a more substantial improvement, the Transcaucasian 
Loan and 3} per Cent. Bonds being 3 and higher 
respectively, while several other loans have gained a point. 
International stocks have been very firm towards the close, 
on the settlement of the question in immediate dispute with 
French and German Rentes have advanced about 
Spanish bonds show a similar improve- 
rises are marked in Italian’ Rentes, 
Turkish Unified, Egvptian, and Greek loans. South 
Americans are firm generally; but the most pronounced 
movements are in the bonds of the minor States, Guatemala 
being 3, Paraguay 2, and Colombia and Uruguay each a point 
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siti ms és 
)NOMIST. 1451 | 
} 
rae ay TAM Is scx 1024 ae .. «s «0 10 Se | 
Do 4% Unitied.............. jl 91g + «ff 90 895 
| United States 4%,, 1877 16 1074 + 1 * 
| Do New # 176 136 a <a . ** | 
| Uruguay, 3 71k 723 + li Tz... Fe | 
| Venezuela 3 49 483 ~ 2 48z .. 48% 


| has already been carried over the home railways. 


Irish Land stock has lost a fraction, | 








British Railways.—There are at length signs of con 
tinuous improvement in railway receipts, the returns this ; 
week showing an almost general increase as compared with 
the same week last year, and though in some comments a 
goed deal is made of the character of last year’s returns, it is 
an unprofitable exercise to carry the comparison back more 
than twelve months, since the gain orloss on one year must 
always be the basis of comparison when the half-year’s 
accounts are madeup. The excellent Foreign trade returns 
are also a good augury for railway earnings in the immediate 
future, despite the fact that the traffic the figures represent 
hese 
favourable influences have more than affected the prospects 
of dearer money and the advance of the Bank rate. After 
all, 3 per cent. is not so onerous as to greatly interfere with 
Stock Exchange business. The market has been cheerful in 
tone, and a fair volume of investment business has been put 
through, with the result of general, if in most cases moderate, 
improveimentin quotations. The North-Western had the big- 
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gest increase (£12,000) inreceipts,and the stock appropriately 
leads the way with an advance of 3. North - Eastern 
is 2, Great Western ?, and Midland Deferred -4 
higher on the week. The Great Northern at length 


the competi- 


and 


the effects of 
subject from 
£3,780 for the wer 


seems to be overcoming 
tion to which it has-been 
tubes, as it reports an increase of £3,7 The 
various Ordinary have all risen about }. Great 
Central, Hull and Barnsley, and Lancashire and Yorkshire 
all show some improvement. while North London has further 
declined 2. Brighton “* A” has risen 14, and South-Western 
Deferred has advanced slightly, while South-Eastern and 
Chatham stocks show a slight relapse. The North British 
dividend disappointed the market, as it was hoped that last 
year’s rate would be maintained. The Ordinary stock has 
The other Scotch dividend 


tramways 
ake 


Xe 


StOCKS 


is were 
up to expectations, and the stocks of the Caledonian, and 
Glasgow and South-Western Companies show a fairly sub- 
stantial improvement. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £30,821, equal to 1°7 per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrese of 
£8,415, equal to 3°5 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £33,760, or o°2 
per cent., while on the Scotch lines there is a decrease of 


ee 
Au 


£16,823, equal to 1°4 percent. The latter are calculated from 
August rst, while the English and Irish companies com- 


mence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended tst inst. 
amounted to £30,239, as against {28,021 for the week ended 
September 2nd last vear, on a total route mileage this year of 
446% miles, against 420} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to £931,107, an increase of £82,991 as compared 
with the corresponding period last year. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes: 
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“ Making-up” 











higher than last week. Argentine and Brazilian loans have | —-Closing Prices-\ Rise Prices. 
moved up generally, but the advance is no more than } to }} ee —So Today. or Wall. Aug-23. Aug. 0. 
. as sy *]8 } 1 y . ms arry Veterre Tainary .....-. 924% Ja oe eo ef ee ee 
in any case. Chilians show no change whatever. Peruvian | Galedonian............ aaa 1144 1154 * ) 38 
Corporation securities have received quiet support, the | Do oo haat naan 8 358 358 wan ‘ i ae 
— RM ectaaae shentnre jesnee each cl + | Central London Ordinary U $1 a ee 
Ordinary, Preference, and Debe nture issues ¢ ach showing | itr and teeth tendon ...... a} 41 i 404 .. 38% 
some improvement as compared with last week. } Great Central Preferred ...... 324 325 + 3 30 .. 50 
“he ‘ing are » latest closing ric: 5s, &c.. of so . , Be RNG 6 din s ckeu cwnceces 7% 17 Sg « 163 .. 3 
The followi ig are the latest closing prices, &c., of some ot jim... $3 git + %.. 823 813 
the leading stocks: ; ; Great Northern Deferred .... 5é4 37 + Sse ee. ce 
“Making-up” | Great Westein................ 1363 1374 + 2 ..136 .. 138 
Closing Prices tise Prices. Hull and Barnsley ............ 44 45 + 9.. 428 .. 433 
Last Week. To-day. or Fall. Aug. 23. Aug 14. | Lancashire and Yorkshire .... 105 1054 + &.. 104% .. 104 
Argentine 5%, 1886-7 .......... 1014 1012 - 2, Ie 3s London, Brighton, &e.,“*A’ .. 1203 122 ee ae 119 119 
Do 1891 Funding........ 102 1024 + + .. 102 London, Chatham, and Dover.. 16s 16 — 3 354 15% | 
Do National Cedulas * B’ o7 47 oo oe 462 Do Arbitration Preference .. 97 97 oo oe HW .. GQ 
Brazilian 4% Bonds, 1889.... 892 90} 89 London and North-Western J5ix 154x & <«« 3 nome 
Do W. of Minas 5% o8x 984% + A 1004 London and South-Western 1604 169% - +. -- 160 .. 161 
Bulgorian 6%,, 1892 ........se0 1004 101 + + 100: DO TIBI ORIOG «oc ccidniee cease 554 552 ~ as. 544 
Chilian 44%, 1895.....-.0.s-.0. 96 S6 ee es 953 o« Metropolitan Consolidated .... 92 92 +e S cos 
Chinese 7%, Silver, 1894 97 97 <eeeen e Metropolitan District ........ 36 36 es 26 364 | 
Do Gold 1896, 5°, ; 1053 105} ~- + .. 1043 Midland Preferred ............ 692% 69x 4 70 £95 | 
Fevptian 4%, Unitied Debt 1052 1C6 2 .. 1053 . PP BPN eecivdsadcdannns €54x 652x * 65 64 
Do 34% Converted.......... 1024 .. 103 Sain ROGUE ae North British Ordinary........ 954 454 453 42 | 
WOOO a createed ctshtvas tes 99 << 2a 1 a No 3%, Preferred «6 sciccses 803 803 4 80 79 | 
Do 1878, 1881-4. 98 ee 99 te 1 is North-Eastern—Consols ...... 1364 138} + 2 1344 135% 
German Imperial 3°,,, 189] 89 4 894 ae oa oe North Staffordshire .......... 95 6 z 95 973 | 
Greek, 1884 i ae ne 543 + oan. OF South-Eastern “A” .......... 55 55 53 53 | 
Do Monopoly, 4 * 54g 4G ww tO OB 54 ; . me : - io. 
Hungarian 4% Gold Rentes 964 ae eS ee 96 American Railways.—The Wall Street Market was | 
— 5% Rentes 104% 105 a Ries - a closed on Monday for the usual Labour Day holiday, and in 
Japanese 4% Sterling ..... 90+ 10 + z=. 83 75 Pe cas : a Ze ; as ail ected. I 
Mexican Conv., 1899 AO 1042 — }.. 104 104 the meantime prices were advanced here well above } 
Peruvian Corp., 6% Debs. .... 1064 1063 4 .. 106 1054 | Saturday’s parity. Throughout the week, in fact, London | 
> iguese (New) 695% 7 69 SOL Ss ar i cal 1 . i. ; é i eae 
qwetees aoe tt a. aa 948 t+ 09: ++ 63 | has been more optimistic than New York, where anticipations | 
vUSs1Ian ser eg F/O ccccee +7? + 2 Oo, ee & ° ° - . o 4s i " 
Spanish 4%, Sealed ........ gz 923 1 .. 908 90; | of scarcity of money in the near future have had a distinctly 
oC —_—_————_ EE — — a SEED oP SR 
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1452 THE ECON OMIST. | September 9, 1905. 
depressing effect, and have constantly checked the : atte mpts year, year, and a as the enormous wheat crop in the Dominion is 
to put up prices here. The Coaler stocks have been actively | being reaped in good condition, optimism in regard to the 
dealt in, but Eries show a rather heavy loss on balance. | prospects of the railways is rampant. Business has bee 
. . . 2 ° . . . : “fe “n 
Readings have kept up better owing, it is said, to covering | very active, and Canadian Pacific shares have further risen 
by “shorts’’ in Wall Street. Atchisons were supported at | 5, to 1693, while all the Grand Trunk stocks show a sub. 

oe ee a : : : u 
one time on a statement that they are shortly to be listed in | stantial improvement. There is a further rise of 6 in 
Berlin, but the — is, on balance, 3 lower ‘than last week, Ou’Appelle, Long Lake, and Saskatchewan bonds, and 
Milwaukee is 3, New York Central and Louisville and Nash- Quebec Central Income and Prior Lien bonds have risen 2 
ville, have lost about 2 each. Smaller declines have occurred | and 4 respectively. Indian railways are steady and firm, 
in Denver and Rio Grande, Illinois Central, Missouri, | Burma and Delhi-Umballa-Kalka each being a point higher 

Kansas, and Texas, Pennsylvania, Southern -Railway, and | than last week. Inthe Foreign railway sroup the bon 

a . ‘o . . . . 7 7 Ss oO 

Union Pacific. Russian railways have further moved up. In the S 
_ o ° . . . ° ere eye . . ou 1 
The following are the latest closing prices, &c., of the most | American section Brazilians continue to receive support, on 
prominent issues :— the announcement of the dividend at the same rate as last 
sliaisiaaiitiiias = ee year. - San Paulo has recovered last week’s fall, and is again 

—Closing Prices-— tise rices, : 
Last Week, To-day, or Fall. Aug. 29. Aug.14, | Up to 208. Great Western of Brazil issues have adv anced, 
Atchison NOIRE ii ailnovssies 924 .. O19 .. — i. E B aut but Leopoldina has fallen back 2 points. Argentines have 
rafarra 3 } - : 

Retcsone cen Obi: ence sed he = nad Silo ae i164 ‘* yi3° | given way in some instances, on profit-taking. Buenos Ayres 

De Proferred........., 5.0.50. ROD) ca: AOD! ae a, ae we and Pacific is 2, Argentine Great Western 3, and Buenos 
Chicago, Mil.,&St, Paul, C Stk, 184x .. A8Ix ws — 3 1894 .. 189 | Ayres and Rosario 1 lower than last week, while advances are 
Denver & Rio Grande Ord. Shs. 36 ‘6 35 oo — 1 56 .. Sat ” ‘ ° r . , - : 

ib Profarccd Shares... 92 |. Olt :.— g.: 9i4.. 90 | marked in Argentine North-Eastern, Val Transandine, and 
tise Railroad Com. Stock .... 2 Se 505 si So Bhi ws = ; = Cordoba Central. Antofagasta (Chili) and Bolivia Ordinary 

ois Ae ee ee : oo— . + 

tit. ......... not 7288 1) — at! 99 11 77° | has dropped back 8 points. 

Illinois Central Shares ........ ig. SB) BD. The tollowing shows the net movement on the week in 
Louisville & Nashville,C Stock i53  .. ISL ..— 2 .. 15% .. 154 APs aoe tea Aaa 

New York Central Shares. 153° 1. 511. — 2 1.157... 1574 | Some of the principal issues aati - 
N.Y., Ontario, andW.Reg. Shs. 55 .. S5k .... .. 573 .. 563 Caaiiiatie “i Making-up 
Norfolk and Western Common 87 ? 8s ..— 4 88 88} AeA i Taal leg das Prices. 

Do Adj’t Pref. ...........+.. ne ME. Sate ey eee Last Week. To-day. or Fall. Aug. 29, Aug.14, 
Northern Pacific .. 2134 .. 212k .. } 216 || 216 Bombay, Baroda, Kc........... 1524 1524 vo ce 20Q8 « . 152 
Pennsylvania R.R ee 7133 734 Bs 15 14h Buenos Ayres and Rosario Ord. 112 lll —- 1 .. 110... 109 
Reading ane : cae 614 eae ke 612 564 Buenos Ayres Great Southern 144 1434 6. — i. . 143 1423 
Southern Ordinary 353 e 26 op. eae 364 zea | Canadian Pacific, Shares..... 1644x 1694x .. + 5 .. 1654 .. 1623 

Do Non-cum. Pref........... 102s 1. 10322 tS 22 n02k Sl aga | Grand Trunk of Canada Ord... 24fm -. 253. + Ife. 23h 2. 25h 
Southern Pacific ...0..<e000s00 Ci? <. 6%... + &.. 68h... 68 oe ye ane fe a a «> 7a = 
Union Pacific Shares.......... 134jx 5. 1334x . — 1g. 140g .. 1364 eee xoeoes a [go Se me 
Wahash Pref. Stock .......... 43 ie 424 eae 44k |. 414 Do Third Preterence........ 582 59% + 1g.. 563 54 

Do 6% General Mort. Certs. 75 .. 724 .. — 2b 75 13, an ee a : Ho wee & fo 21k 

Mexican Railway, Ordinary Se a fe 24: 

Colonial and Foreign Railways.— The traffic returns | Do First Preference ........ 1164 1154 — 1 ..u7 ., 153 
of the two great Canadian railroads continue to make an | , Do Second Preference ...... 18 ~ °- a ae 
excellent comparison with the corresponding period last Gath fee a 208 be 206° 203" 

HOME RAILWAY TRAFFIC RETURNS. 
 s oes ' ; Di iv. % as Recei ts for W eek 7 g i ~ ee © 
Revenue 1st Half, 1905.| per Ended Sep. 2. Traffic = Jost = Aggregate Receipts this Half-year. Aggregate 
Annum. ag 272 ; wa per Mile A otal 
= “ . Sec Name of Railway. mo sak at Ye er this Half-year. Miles Open 
t= a= } per 2 y 
Gross Work-! Fixed =S =2 ap , |\8382 £3 oon | Week. 3 Passengers, &c. Goods, &c. | 

Re- ing Ex- Ch’rges =~ 223 555 &§ EEE i005 1904 Mile ‘ 
cepte.ipenses. ‘GS 25 ee Ne ees RS 1904 1905. | 1904. 1905. 1¢¢4 

£ £ - rs ENGLISH AND WELSH. x x £ e128 x £ x & z z £ £ - 
335,75E| 182,126} 64,93'| 9 | 8 [Burry ........--.sccccses a we | 13,241! 14,973) 20 348, 151,554) 1943 : a " ¥ 106,149} 116,670 40 40 

52,93 32,67 19,804 nil. nil. Brecon and Merthyr..... 68C 1,475! 2125! 2.049] 35) 32) 3424) Fd 807,  6,€64) 12,866 12,925| 19,695 19,784 | 
146,80! $9767) €3,262 nil. nil. Cambrian .............00. 6,51 21819! 81670 9,220, 31) 3.| 28,01) 2% | 57,08) 6l,1ce| 24,652) 46,629; 81,740, £7,738 80 | 2 
185,87¢; 95,644; £6,933 4 4 Central London .......... oe os §,520 5,60) 920) 934) 64,047, 91 ea ae i oe £0,943) £2,181 " | ™" 

76,164, 35,134) 27,03? 13 2 City and South London.., .. . 23320, 21430 372, 350, 451,722| 41 oot eee a : 20,33, £0,695, 64) ef 
243,822) 130,794) 105,920, 1 3 Furness ...........ceeeeee 4,€27, 6,88¢/ 11,7le 10,4t7/ £4) 79) 6,68 | 59 44,42¢| 4,732, 68,164) 53,737! 1021594; ©8470, 139 | 139 
1+35,362 1212,447. 713,527 nil. nu. Great Central ........ TD) 23ute S0L15¢| 751278 67,767) 144| 145 $91207/ 3.4 | 23r,367| 227,783 421,938) 36,008, 654,22 | 616,749] 5°8| 465 
2686,43¢|1754,39S 831,986 49 14 Great Eastern ............ 72°90 43,400 22°30 124500, 103' 104, 585678) &3$ | 7427-0C) 746,90} 358,000, 37¢,700 1,097,500 1,122:¢00 1 1923 1,184 
2753,77t 1807,27+ 753,65t 4 3 Great Northern ...... 61,20% 65,899 127, 00 123,317 94 89 72,615 9.4 | 570,278 $66,854 532,5.4) £51,271 1,102.78 1,110,129 1,357 111353 

46,24; 24:292/ 21,533... .. Great Northern andCity..) .. *. | 1,455. 1,24¢| 4.6] ZOU] 70,718) £4 Se ee € 12,840, ' 9,073," 34)” 34 
5838,237 | 57£9,212/1£07,263 7 33 Great Western............ 142,290 123,£09 | 765,100 |263,600 97/ 95 42,047, 2275 |1,343,9C0, 1,3€3,90C |1,C24,200 1,024,2C0 2,36 200 2,388 2C0 2,755 2n18 
235,708) 14¢;08., _72,59¢ 2 uit. Hull and Barnsley........ eS v \10,290! 10°35") 141, 140| 103,588) 44 = it - =a 84.979 406)” 73 | 
2685,596 1616,74¢| 7£0,¢4¢ 3 24 Lancashire and Yorkshire | 69,582 58,91 128,500 /123,880 220 214 113,01€. 1CS4 | 625,182) 617,71€) 535,483! 516,346 1,128,676 1,134" C6?) 5834) sts 
6940, 096 $448,277 |.581,358 €4 § London & North-Western 157,00 185,000 316,000 514,900 163 155 67,889 1t4x ',479,0(0 1,472,000 1,320,000 1,308,000 2,799,00C 2,780,0C0 1,546 |1,945. 
2503,456|1613,069| 639,50 8 4 London & South-Western | 79,30C 28,500 103,200 105,70) 107 104 £8,0le 1604 | '735,8CO, '72#,:0C\ '244,0C0| '248'7C0| ‘978100; '977,500)1,0004|1,008+ 
1560,833 967,862, 435,940 72 24 Lon. Brighton & 8. Coast..| 66,583 17,284, 83,868 19,937, 172 165) 72,348) 13> | £50,591, §5¢,0(3) 145,°01) 147,704, 6°6,19-| 703,607, 487 | 487° 
£29,602; 148,02) 60,297 84 4 Lon., Tilbury, & Southend 9,755 2,51) | 12,064 11,841) 163, 145, 63,732,146 9/,6.7| 97,165; 19,975! 21,165) 117,646) 118.309, 81] 81 

56,93 28,834 2,219 62 64 Maryport and Carlisle ... 75: 1,587| 7,246, 2,212) 54) 64) 21,832/ 150 ee se oe ie £0,702| £0,943) 414) 414 
440,330, 216,68 183,391 3 £3 Metropolitan ........... oe we | 1,395) 16,313) 234) 25) 22°,672) 2 e ee a és 152,378] 162,71) 705) 704 
206,602) 114,8°C 112,586 nil. niu. Metropolitan District .... <é sia 6,259) 6,34€ 261 <61) A65,399) 26 : oe ee ; £6,8€0, 59,788 24{ 24 
5605, 783 3506,772 1452,675 54 44 Midland .............e.05 91,622 155,002 246,714 241,213 176 179 83,202, 62x | BEO,26¢) £34,232 1,272,741 1,168,488 2,073,107 |2,032,831 1,3914|1,391 4 
4447,682 2840,07+ £4°,462 ef 43 North-Eastern............ 84,835 114.04 19¢,883 2:0,423! 118) 120, 47,581) 13°45 753,23 761, 0F¢ 1,024,356 |1,016,C50 1,777,648 |1,777,'66|1,682 |1,657 
£55,513 166,671, 47,202 5 § North London..... ici 4,35, 3,765 bn b BES Tee 9 304681 120,x | ‘41667 4,738 30,927) 30,255)" 76,394| " 7¢,593 "12 | "12 

Q . N. Statfordshire—Rai 6,117, 10,¢34| 15,751} 15,4€ &) t £€,¢8¢ £6,85& 89,496 &9,304 a Eg 193 | 193 
458,974 273,071) 121,880 44 32 {Canal .......000.e ee ee! “D521! sts) 13, 13\f 47238} 96 | f 12°196| 1z'aast | 158,382| 168,684) {265 | 188 

64,744 30,38 21,604 34 nil. Rhondda & Swansea Bay "761 1,269) 2,021) 2,001 €5 64) 40,185 &4 @,717, GEE 3,706) 11,490) £0,483, 0,35 «31 | SL 
183,372) 92,302/ 31,180, t4 7s |(KMnymney ....... .....06- es t. | 5336, 6,018 70, 73) 63,565) 1984, BG 5 Pe 61,239, 560,14 761 76 
2176,S89 1472,482, 633,924 dae A |8.-Eastern & Chat. Rall. 92,526 24,392 116,920 117,278 181 1€: 101,56) 35’ | B1S,f60. {11 1,95 ¢ 183,987 187,746 999,547' 9¢0,720 645 | 645 
479,321, 265,07&) 108,75, 3g ¢ Taff Vale..............000- 4,820 14,226) 19,098 19,736 184 156 86,323 79 43,196 44,04 114,427) 120,8€4° 159,6c£) 164,632) 124] 124 

ScoTcE. | 

= 4 Caledonian* ..........+.+. 37,785. §2,9S5 91,7/0 96,767 98 103 LIF | 203,564) 203,19¢, 274,688) 270,486) 458,262 462,676 920 | ¢O8 

» 4 Glasgow &South-Western*® 20,167 21,085 41,22¢ 41,741 $2 Qo 66 108,,00' 110,102; 1C8 068) 108802 216,76 21R,s0f| 44¢4| 419 

o> 35... Great North of Scotiand? 6,832) 4,095 19,S28 12,16 3e 37 724 34, 4b¢ 25,46; 40,559) 21,52, 55,045) £7,233) 336 | 336 

* i Oo eo 10,286 3,340 30, 14,565 28) 2S 534 | E2496) 83,980) 17,785) 18,175 70,298) 79,126) 4924) 49r4 

és 2 North British* Rha ceca 45,333/ 59,254 101,625 105,934, 7%, 79 454 a oe Se £(5,222, 5:5,483.1 30a 1,304g 

RISH. 

71,282 43,437 18,80¢ 6 6 Belfast and County Down  2,€2¢ 715| 3,344) 2,797, 46) 49; 19,411) 127 20,70°} 20,837 6,701 6,116) 36,£0¢| 36,983, 7€4/ 764 
131,03) 86,64£) 44,119 nil. nil, Dublin, Wick., & Wexford ¢,18¢ 1,76 7,955 7,799; 50) 62) 19,287 v4 46,748 46,69¢, 14,1%5! 13,918; ¢€0,¢72| €0,614; 160 | 160 
458,859) 2¢0,853/ 9 ,293 67 64 Great Northern .......... 12,72: 8,582) 21,303) 22,367, 39 43, 16,%dt 160 | 123,95! 124,22F| 4,607, 76.916 399,4/1| 2715141) 534 | 534 
635,783 395,233 169,71 33 34 GreatSouthern & Western, 15,886 11,226 Q8112 30,33 $5 29 18985 CO | 80,9. i3.275\ 106,99) 116,0°7 257,97! 2e9'290 1,083 11,077 
281,851 167,43 87,156 3% 3 Midland Great Western . 5.346 8.766 14,119 13.395 94 93 ARNG AES 47 5$] 47 9% +5 RQ] 4N P02) 193,869! Ine Am AR | «CR 

* Krom February a On Arbitration Preterence Stock. — : a = 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
tga, ” ; eee — = 
3s Receipts. Total Receipts. Receipts. Total Receipts. 3s Receipts. Total Receipts 
Name. Ea Name. Name. Ea - 
<c  1905.| 1904. 1905 | 1904 1905. | 1904. 1905. | 194 1905. | 1904. 1905. 1 1904. 
INDIAN & COLONIA (L.| & £ £ £ Con. t £ & & AMERICAN.—Lon £ £ £ + 
Assam Bengal.... A 5; 3,810) 3,43¢ 19,30 17,702). Urag Of. Vid Se ¢ 7,84 6,835 52,£0 52,906 Chesapeake & Ohio Jne, 369,511 347,643 4,144,874 3,859,£05 
Bengal and N.W 5 12,+9 12,91¢ 74,943 6%,3)3 Co*doba & Kosar $25 4,78 45,05C 46,0°O VUhic. Mil. & 8. P. .. Jue 848,164 773,239 9,976,422 9,666,067 
Bengal Nagpur... 5 18,232 17,66" 129,047 116,28 Cordoba Centra 3,75 3,75 17,220 Cinn. Southern .. Jue 12%,400' 114,30., 367,55C/ 1,353,200 
Bombay. B., &©.1 26 18, 26¢ 133 154,133 Costa Ricz 3,9 3,76 § Denv.& Rio Grande Aug.21 73,C 40 62,950 514,°20 435,76) 
Do State Lin 2 3,13 133. 192000 Cuban Centre 5710 Sot hee May £27,024 7/3,€0>/8,792,807 |8, 221,706 
Rurms ends 5) 15,21 142 78,500 East Argentine July 29 1,12 Great Northern.... July 779,032, 734,542. 779,032) 734,543 
Can n North 3 2°,32 50,40 121,520 Egyptian Delta. Auy.1 2,73 36 Ulineis Central.... July 741,624 461,037, 741,6¢9 761,037 
vanadian Paciiic. 31, 307,5: 89,400 1,774,6CU Entre Rios .... Sep. 2) 3,1°% Louisvl. & Nashvle.) Aug.21) 152,413) 144,90) 1,117,725/1,012,089 
East Indian...... Sep. 2 90,46¢ R761 752,830 G.West of Brazi : 7,04 58 Missouri, Kansas. 21, 75,049 67,271 £34,5/7; 464,825 
G.Trk. of Canada . Anz.31 254,32 44 1,257,796 Inter. of Mexico Aug.3), $183 N. Y. Central and . 
Qt. Indian Penin. Sep. 2 36,77: ) 35* 452,32 peeeien eS ‘ y Hudson River .. July 1,427,059 1,288,724 1,427,05| 1,288,724 
Indian Midland. 2 10,726 11,652 89,¢ “051 Mexica : ‘ New Orleans, N.E Aug.?1 7,400 8, 60( 07,4( 60,200 
Madras . ; 1} 231 5 2 5,2 2.7,158 Mexican Natnal. Aue.14 Norfolk & West. . 21; 104,4¢ 84,4 705, 00 £84,406 
Quebec Cent ral . /Ang.2 5 » 34,68 52 Nitrate Rails.* Ault s North Pacific..... July 94,308 814,275 891,358 8 4279 
puuth dndian .. §) 15, 15,755 6,7 84,456 Ottom ae se ‘ +;Northern Cenural,, Jne. 18>,/¢0 = 172,5°C 2,081,189 2,029,729 
Southn. Mah ‘ratte 1’) 14,27% 442 77t 8',274 _—— Ang.2 5 Pennsylvania..... Jn 2,293,552 1,95 ,°12 247€6 339 | 238335359 
Bouthern Punjab : 3,145 ; £9,53% 30,458 tdof Havana Sep ¢ Philafelphia & Eric Jin }£0,361 142,874 1,570,545) 1,52%,770 
FOREIGN. Vill iM wia& Ruf t 39,978 Phila lel.& Reading May 710,C93 591,364) 2,800,831/6,330,015 
Argentne Gt. Wn. Sep. 1 12,196 4,917 97,°1° West. of Havana 4,81( 45,42 Southern Pacitie .. Jne 1,877,098 1,375,244 19105934) 18586645 
%.A Gt. Southerr 3) £9,655 5 0,294 427,3e AMERICAN. Southern Railway Auz.21 }| 243,000 1,335,£00 1,279,200 
B Ayres Westert 3 30,324 24,201 201,748 Ala. Gt. Sthern. Aug. 7) 12 11,3°€ 71,136, 58,647 St.Louis&SanFran May 52+,454 7,063,8:6 6,574,953 
}| B Ayres & Pacifica 2 24,39 3, 225,79, 167,235 Atehisn Topeka Jue. — 1176,1.0 LC 025,404 12678167 13634040 Union Pacitic .... Jue. 1,083,952 923,474 11864934 1103846 
B. A. & Rosario 2 2% 2.70 1615 2,627,725 Baltimore&Ohio July U53.44+ 1054-504 1.153,74¢ 1,004,908 Wabash ..... A\ug.14) "97.703, 104,011 5995 0) 626,051 
* Two weeks, a Including Returns of Bahia Blanca and North-Western Railway 
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Miscellaneous.—London Bank shares have not moved | 


much, variations being confined to arise of } in London and 
Westminster, and a fall of a similar fraction in London and 
South-Western. Colonial Banks show strength, Standard of 
South Africa having recovered 2}, and smaller advances 
have occurred in Bank of Australasia, Union of Australia, 
and Bank of British North America. Hong Kong and Shang- 
haiis 14 higher, and Imperial Ottoman, Bank of Egypt, 
National of Egypt, and London and Brazilian each show 
some improvement. Brewery stocks show quite a strong 


recovery. Alisopp’s issues have risen 3 to 5 points, 
Guinness is 40 higher than last week, and substantial 
advances have occurred in Bieckert’s Brewery, City of 


London Brewery, Watney, Combe, Reid, and Co., and a 
number of Preference shares of smaller companies. London 
Docks have been in request, London and India and Millwall 
being 3, and Surrey Commercial 4 higher than last week. A 
big business has been done in Hudson’s Bays, and the price 
is, on balance, 1} up at 82}. Gas Light and Coke stock 
is steady at 100. South Suburban Gas has risen 3, anda 
good many Colonial and Foreign Gas shares show an 
improvement. A good many Iron and Coal shares have 
moved up, and in the General Industrial list advances are 
marked in several Nitrate companies’ shares, in A. and F. 
Pears, Humphreys, Limited, Cassell and Co., Carlton Hotel, 
Calico Printers’, Brunner, Mond, and Co., Bodega, and 
A.B.C. shares. Russian Oil shares show weakness, on 
account of the destruction of their properties at Baku, and 
there are declinesin Harrod’s Stores, W. Hill and Son, Jay’s, 
Limited, J. Lyons and Co., and E. W. Tarry and Co. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Ris» 
Last To- vr Last To- or 
Week. day. Fall. Week. day. Fall, 
Allsopp Ord. ... 194 .. 23. ..+34 Hudson's Bay...... 81 .. 82% ..+1% 
Anglo-American Tel 60 .. 60 .. .. Lon.&County Bank 964... S65.. .. 
Armstrongs........ 3ys.. 33 ..— dy: Lon. & West. Bank 55 .. 554 ..+ 4 
British Elec.Tractn. 83 -- 84 ..— 4 Lon.Genl. Omnibus1]254x..1254x.. 
Brit.Invt,Trust Def.174_ ..174 - Lyons (J. & Co.) a ee 
Brunner,Mond&Co 64 .. 64 ..+ &# Metpn.Elec. Supply 104 .. 103 ..+ } 
Coats (J.and P.) .. 58 .. Six..— gy P. and O. Deferred.. 2294..2294 .. .. 
Cunard Sttamship.. 12 .. 12 -. Vick’rs S’ns & M’xm 23 .. 28... .. 
Eng. Sewing Cotton #?.. 2.. Spiersand Pond .. 2} .. 2).. .. 
Gas Light, &c...... 100 ..100 .. .. U.S.Steel Corpn... 372 .. 363 ..— 3 
Guinness Ord....... 510 .550 ..+40 BIO BIOs cccescns 106? ..105? ..—1l 
Harrod’s Stores.... 4 343 .— gy 


Mines.—The Kaffir circus opened the week in good styles 
and there was a steady improvement until the advance in the 
Bank rate was announced on Thursday. The setback then, 
however, was only temporary, and the market closes strong 
with a general and fairly substantial rise in the range of 
quotations as compared with last week. Ferreira and 
Wemmer have each risen }, Apex is 3; higher, and advances 
of } to ss; are shown in Comet, Durban-Roodepoort, Geduld, 
Moddertontein, Roodepoort United, Rand Mines Deep, and 


Simmer West. Almost all the active shares have 
moved up more or less. De Beers and Jagersfontein 


show an improvement, but Premiers have hardly moved, 
although a find of another big diamond has been reported. 
Gold Trusts and Gold Fields have moved up appreciably, 
and advances are marked in Anglo-French Exploration, 
Barnato, Transvaal Consolidated, and Transvaal Estates and 
Development. Khodesians have been in special demand 


on reports of favourable developments and _ buying 


from the Scottish cenires. Chartered shares are } 
higher, at 2 5-32, and _ substantial rises have taken 


place in Chicago-Gaika, Lomagunda Development, Rho- 
desia Exploration, 
cessions. Westralians are quiet but 
of the leading shares show a_ small improvement in 
market value. Mount Morgan is unchanged at 23. West 
Africans have received a little attention, reports of favour- 
able developments on some of the properties having come to 
hand during the week. Indians are firm, a fairly substantial 
rise having taken place in Mysore, and Ooregum shows a 
smaller improvement. Copper mines exhibit irregular varia- 
tions, Cape Copper and Mason and Barry having moved 
up, while Anaconda and Rio Tinto are lower than last week. 
WE&T AUSTRALIAN, 


firm, and most 


ClosingPrices Kise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall Week. dav. Fal! 
Associated Gold.... Syy.. 34..+ 4) Ivantroe Gold Corp 72 .. 73 ..+ 4 
Associated N.Blocks 14... lry..+ AGES cacccusacs Ceca era fe 
Gld Horseshoe Fst. 7;;.. 74 ..+ #, Lake View Consols 133.. 1}4..+ 2 
Great Boulder Prop. ia’ lg. .. | Lond.& W.A.Bxpin, § .. Bo. «. 
Great Boulder Per, §.. 43..+ 4, Oroya Brownhill .. 344..72 ..+ 3 
Great Fingall Cons. 6}%.. 7 ..+ ¢s Sons of Gwalia .... 2)).. 24 ..+ 
COPPER AND MISCELLANEOULS, 
Closing Prices, Rise Closing Prizes Rise 
Last To- or Last lo- or 
week, day. Fall. Week. day. Fall. 
Anaconda. .......0- Sti.. SR. fs | Nundydroog ...... 313 ee 
Broken Hill Prop.. 24%x . 2;4x..— ',/ Ooregum.......... +3 ae 
Cape Copper ...... 4z of ..+ 8 DO Pethicccccccs lz 14 ..+ 
Champion Reef.... 1x Jax... .« | Rie Tint oc. Go. C= G 
Mason & Barry (£1) 3}... 33 ..+ @ | Tharsis............ 64 63 « 
Mount Lyel (£3).. 14... 1}.. Waihi sedkpuce: Giee: Gee. we 
Mount Morgan.... 2£.. 2%... .. Vaihi Grand Jnctn 375.. 38 ..— 
Mysore (l0s_...... 6t4.. 68 .. +H! 


| 





WEsT AFRICAN, 


Closing Prices, Rise | Closing Prices. Rise 
Last To- or Last To- or 
| ¥ Week. dav. Fall. Week. day. Fall 
Abbontiakoon..... - te. He. FantiConsolid, 10/ 43.. ey 
| Ashanti Goldfields 43.. 4% ..+ 3 Gold Coast Amalgd. 2... 24 ..+ 
| AshantiSansu .... j2.. 32 .. .- | Taquah & Abosso.. 1yy.. 14 ..+ ¢% 
| British Gold oat i4.. § ..+ #s| Wassau........... - us Eee ee 
SouTH AFRICAN, 
Closing Prices, Rise — Closing Prices, Rise 
'RANSVAAL Last To- or Last To- or 
Go tp MINEs, Week day. Fall. Week. day. Fall. 
Angelo ....... eooee SF. 5t¥..+ dy! Deep Levers (Con.) 
APeX .....ccccccees Gfx.. 6§ ..+ fe| Inpiter ..........- — Fe ae 
Aurora West United lfy..+ 4 | Knieht’sCentral .. 2 .. 2 .. .. 
Bantjes Consolidtd, --+ tx/|Knight’s Deep .... 29 .. 27%.-+ 
Bonanza .......0+¢ tt.. #..+ ts Langlaagte Deep .. 22.. 23 ..+ 
Buffelsdoorn Estate s.. s-- -- |New Steyn Estate.. 23 .. 28. re 
City and Suburban £}x.. 5gx..+ 4 | Nigel Deep ....... ae “a 
errr ecco 23 ee 2t4..+ is Nourse Deep wiaoad 44 * 43  . 
Consold. Main Reef 14 .. ljs..+ rs! Rand Mines ..... o She. Dent 
Crown Reef........ 133 .. 13§ ..+ & | Rand Mines Deep.. li4.. 2. ..+ i 
Driefontein........ 44 .. 48 ..+ & | Rand Victoria..... a: ar > 
Durban Roodepoort 4 44 ..+ | Rand Victoria East 3 .. ae Pr 
East Rand Prop. .. /33.. 74% .+ #:| Robinson Central.. 5 .. 5§ ..+ 
bear yy cocccccee . e ° “es ee : nee Deep (New) -« SH. oe 
CAUIG .ereerescece co OF ee oodepoort Central 1;%.. oot 
Geldenhuis Estate 4j5.. 43 --+ ¢3| Rose ee ss Gude Gita sed 
Ginsberg .....-.+-. ltg.. 1i%..+ & | Simmer & Jack East 2¢;.. 2j5..+ 
Glencairn Main Rf. 1 .. 1§..4+ 4 | Do West ....... o 2e-. 3ikee+ 
Glynn’s Lydenburg 2}4.. 25 ..+ 8| South Geldenhuis.. 2% .. 2#3..+ 
Goch (New) ........ 2p5.. 2%--+ 4 | South Rose Deep... lfs.- lta--+ 
Henry Nourse .... 64 .. 7 ..+ 4 | Village Deep ..... « Sa Bact 
ous (New) ...+-+ 33 ee a --+ 3 | Witwatersrand .... 33... 343..+ a 
ubilee .....++6- eee re 
Jumpers mas oamass 2 - a? % | Lanp, Dramonp, &¢, 
{lei Ww ce ot 
Kueh aah. aff lt | Anglo-French Expl 3k. 3ip--+ 4 
Taw | Barnato Consolidtd 24,.. 2..+ gh 
Lancaster ....... - ly... Is «ot Field 6a oo 
Lancaster West.... 13... 1g... .. | Cons. an en aa sae «++ 32 
Langlaagte Estate. 3i.. 33 ...+ 4 | Do 54% 1st Deb. “saae’ 3a 
Langlaagte Block B }4.. {8--+ 4 De Beers Def...... iit . ian. i 
Luipaard’s Vlei.... 14... 13 +--+ 4 | Do Pref. peconnee ow rome ee a8 
May Consolidated.. Sis. SB o-e+ te | Do % De : Deb.101 *"101 ae te 
MeyerandCharlton 44... 5§ «+ 2 | Do 44% Exp.Deb. ag. ce ee 
Modderfontein .... 94 .. 93 --+ 4 | Exploration .....- oe arr 
Do Extension .. 2y%.. 25--+ 4 | Goerz (A.) & Co..... ats. ah + os 
Niekerk cuae Jeue FReet 3] Henderson’sTrnsvl. 43.0. 33.-+ H 
Nigel -sccccsccccse 2 se 2ide-+ ys | Jagersfontein (Def.) 7a .. T48-.+ 
North Randfontein 1;5.. 14 --+ #y | Johnnsbrg Cons. In. if * 
Porges-Kandfontein 14 .. lig--+ g/ Do Estate aawaed e 14: 1s oe %5 
Primrose (New).... 2gx : 2rd-+ + of Frog orn ey seeee ° ik: n+ 3 
ae ho al | a QceanaConsolidted, 143. lac ob 
Rietfontein (New)... 1/3.. 28 +++ en ist 
Robinson DeVilliers 84 .. 9 +++ 3 Deferred ....-+-- ae Sees 
Do Randfontein.. l¥s-- 12 + gy S. A. Gold Trust ee & “ Ss oot 3 
Roodepoort United 3 .. St +++ 3 | ‘Transvaal Coal [rst 2}%5.. 2}%-.+ & 
Sal eet 4ag.. 18-- | Transvaal Consolid 3,;.. 33.--+ a 
Seebe cercceccseee B-- 8: «, | cn a eee tee Be 
Simmer&JackProp. 14 .. 1% --+ g | Transvaal G'ldfield 2.. 2; .+ & 
Transvaal Gold.... 1,5. 4 tet dy! 
Van Ryu ccc, ae Shes 1 | Reopesam, 
Village Main Reef 5g .. 5S --+ 4 | Bechuanaland .... 1 .. Ll... .- 
Vogelstruis ....-++ + 2.. 2+: .. | British S.A. Chartd. 139.. 2%..+ 2 
Wemmer ......+.- - 5&.. 6 +++ 4) Do5%Mort.Deb.101 ..102 ..+ 1 
West Rand ....-... ljs.. lias .. | Chicago-Gaika .... +h-- ta--+ 2 
Wolhuter Gold .... 3... 5 + Globe & Phoenix .. lys.. 1yy.. «+ 
Worcester ....--- o Bee Bee Lomagunda Devt... 1j... 1)4--+ so 
MashonalandAgncy #3.. 433+-+ 33 
Deep LEVELS. MatabeleGld. Reefs .. .. -. «+ =: 
Angelo Deep ...... 1g... ow —— Copper .. B-- et as 
Crown Deep........ Bee «6 Dbiace <6] o Limited...... *e 32 8 4 
Sitaleniaie Deep.. 143.. 14%..+ 3 Do Expl. & Devt. 3x .--. 3h ..+ 4 
Durban Roodepoort 23 .. 2i5..+ ;| Rice Hamilton .... 14 2s. e+ ig 
Ferreira Deep .... 53... 54 --+ & | Selukwe Gold..... es @- 4 ..+ 3 
Geldenhuis Deep.. 94 .. 93 .-+ + | Tanganyika Cons.. 44. 54..+ 8 
Glen Deep ....-.-- - 3th... 4 «++ ¢/| Willoughby Cons... 43. | 
Jumpers Deep ...- Sy5-.. 3} --+ yi 'ZambesiaKxploring 1}¢.. 1}g..+ 3 


Rice-Hamilton, and Tanganyika Con- | 


| 














Potices and Reports. 


RAILWAY COMPANIES. 

BRIDGWATER.—The directors recommend the full preference 

dividend for the half-year ended June 30th, carrying £1,052 
forward. 

CALEDONIAN.—A dividend at the rate of 3} per cent. per 
annum for the half-year ended July 31st is announced by the 
directors, with {21,000 forward. For the corresponding period 
the distribution was at the same rate, and £12,252 was then 
carried forward. 

GLASGOW AND SOUTH-WESTERN.—The directors announce a 
dividend at the rate of 14 per cent, per annum on the deferred 
ordinary stock for the halt-year ended July 31st, carrying forward 
£6,510. A year ago the distribution was at the same rate; but 
{6,911 was then carried forward. 
~ NORTH BRITISH.—The accounts for the past half-year admit of 
the payment of the full dividend on the ordinary preterence stock, 
and at the rate of 14 per cent. per annum on the deferred stock, 
about {10,000 being carried forward. 

BANKING COMPANIES. 

BANK OF AFRICA.—The profits for the hali-year ended June 30th 
amount to about £57,500. The directors will recommend at the 
ensuing meeting a dividend at the rate of 11 per cent. per annum, 
absorbing £55,000, and a contribution cf £3,009 to the pension 
fund, carrying forward about £20,000. 

BANK OF AUSTRALASIA.—The profits for the half-year to 
April roth, including £16,951 brought forward, enable the directors 
to announce a dividend ot /2 Ss per share, tax free, being at the 
rate of 12 per cent. per annum. The sum of £30,000 is put to 
reserve fund, raising it to £1,220,000, and {10,000 is applied in 
reduction of bank premises account, leaving £17,103 to be carried 
forward. 
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SUMMARY OF 


Ending. Last Profit. 
Account. 





th 


195,680 
9,859 
9,758 
54,583 

7,858 
35,210 
15.189 


* Hor halt-year r Incl 


Calico Printers’ Association (1) ....| June 30 1 
Leeds and Liverpool Canal ........| June 30* 
Martinez, Gassiot, and Co. ........| June 30 
Price’s Patent CANGIC 5. <csivecssods | @ame oo” 
Smedley Hydropathic ............| July 31 
Smith, Garrett, and Co. ..........] June 30 ] 
United Electric Car .......... coe) oune 30 | 
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able for 
Distri- 
bution. 





Per | Reserve, Balance |}———— 

‘ 2 yoojia- 1" . or i 
Cent. | Absorb- Deprecia Forward = wot 

per ing. tion, «ec. 
Annum. 


_— 


Divi- 
Profit. dend. 





£ o%, £ £ of 
319,621 24 | 125,671 62,513; 131,437, 145,433 2h 
11,806 .. 11,985 “ | 9,821 8,052 .. 
10,776 3 +9,000 es i 6 
43,968 15s p.s. 28, 125 ue 15,843 30,410 15s 
7,858 12% 16,125 Talks = 522 123 
45,495 10 30,710 5.142, 9,643 40,930 12 
18,062 8 12.000 2000 4,062 5,546 5 


lading preterence dividend. 


(1) The directors have entered into an agreement with Messrs Daniel Lee and Co., under which their print business will in 





future D6 conducted In Conjunction witda tnat ot the association Tl 


1ey have also acquired the g sodwiil and some of the movable 


assets of the Castleton Print Works, Limited, near Rochdale, tounded by Messrs Daniel Lee and Co.; but this transaction does not 


nclude the purchoa f > works 
nclude the purchase of any works. 


BANK OF BRITISH NORTH AMERICA.—The profits for the hali- 
year ended June 30th, including £6,590 brought forward from last 
account, amount to £40,61 





3, out of which the directors ~ ive now 
to report the declaration of an interim dividend of 303 per share, 
payable, i cf ince 
of 6 per ¢ 





me-tax, on October 6th next, being at the rate 
nt. per annum, leweneur a bal: ince of £9,505 to be carried 
forward. The following appropriations from the pr fit and loss 
account have been made for the 
officers’ widows and orphans’ fund. £513; and to the officers’ 
pension fund, £595. Since the last report a branch has been 
opened at Hedley, British Columbia, and since the end of the half- | 





benefit of the staff, viz, to the 


rpnans ul 





tl 
vear branches have been openedat Belmont, Manitoba, and Oak 
River, Manitoba, and a sub-branch at Hamilton, Ontario, Victoria 
av -nue. 
MINING COMPANIES 
CRUSHING RETURNS, 


(oe ills nee eens Ss iain : 
(For last calendar month except where otherwise stated.) 


(P) 
Profit, 
(V) 
Value, | 











x Ozs. Ozs. Ozs. £ 
shir ore re 5 D 3.0 11,039 





) 10,783 
(peas eeaaearae ») 1,660 
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- 
. . 4% 
PUERL -i sas awecaws Sremdcs 1,09C 630 998 150, 1,148 ( 
Assoc ited aia Aol ip 6,776, 3,032)... ca oe 
Associated Northern Bl EB -s-cesd ene $82). os x <6 
Alaska Treadwell ..........e00. Tecoo| ~s wn ) 
PN ick: 5466 ska dy cb wea 1,010 552 514 f 59 
AlMSie MEXICAR ........ss00060000% 20,607, .. oe ~ ‘ ’ 
BOR TION, 6 5oukeeekveancae 20,550' .. . ae = r 
Balaghat ae 2,750} 3,53 289, 3,62 
Broomassie bie ‘i 
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npion Re et 
C osmopolitan Prop. 
Darien 
Day Dawn Block and Wy: n 

PON. Sccusiumecsenie 1 
Eaglehawk Consolidated 
Great Fingall C 














Great B 7,859 1,280) 9,149 


Gwalia Con 183 119 602 (V) 














2,550 
Gaika.... \ 1,620 
Golden Pole V) 6,755 
Golden Ho . V) 55,205 
Hainault \ 8,215 
Himan Concessions ............ ; ‘ V) ¢ 
PEGE (NIZAM ’S). 6.6 veicrvcvosinces 1,107 oi 

| RDN cc cckusiakchasekistucubvas 1,217 P) 
Ivanhoe hee ee 3,182 V) 93 
} Killarney Hibernia ........... “a V) 4,878 
BONNE: cS Giawicn ns seaerauaeve ‘ V) 24.965 
Lancetield.... eee 435 V) 6,36? 
Morven (Rhodesia i \ 3,571 
| Mitchell's Creek fortnight) . 4 1,000 
Mount Morgan ........ . one 10,705 
Maryborough Leviathan (fort 
night) ..... eiscbnaenteee 1,105; .. a se 222 . 
| Mysore West and Wynaad.... 2,112 Ss i 1,001 
| Mot BUDDY essusieeeaciwaus 4,600 4,598 13: 3 
| My Sera tae 16.050 14.17 012 
|! Merton's Rew ceeehe eae 3,170 3,67 V) 4,922 
1} Menzies Consolidated ..........| 1,348 ; V) 3,762 
1} Nun lydroc Po kpbersalne watoe ae : 6,500! 7,290 4,66 70 wl 
|| New Hillgrove................ 36; 135) 1,35 30, 1,386)(V) 4,920 
North Whit Feather knee 1,780 1,472 1,208 117) -1,325:.V) 4,358 
! North Kalgurli .. a care 41,670 .. oe 296(V) 1,272 
|! North Lachlan .... nae 508 a ‘ é% ; Vv) 92> 
Ne ROD 66459440645 ONS bONS Wt 1 
Pelle VRUCY 2554050 4 261 
DORERNIM. 66s.5000%0000%05 - 10,314 1,076 506 ; 
RE BONE 65) sia Skene ess eee 24 505 967. V 4,029 
Penhalonga Prop. ............ 6,20 €58 1,37 ) 5,819 
Queensland M OS svasvanws 44° 19] 59 
Red Hill, Westralia . 1,60 ; oe 
Ri u m i capecoes 1,570; 1,105 4 129 
Ss \ isa whee kcnneee 6,224 ee . 
Pe RITES oh 55K605 seSeeneowr os 1,14 
SND Ac cciessisusrecatsecsas 00 800 1,052 *” 43 
ONES CLARWRIIR o5sb0 6d%see%000% 10,0 6,261 3,518 1,797 o 
Talisman Cor 5 cnt eels 4,2 oe vie oe es V) 10,198 | 
\ ia Pro} FUBICNE) scccce 5 — " oa 358 “~ } 
WAVED 5 io:05.05%05 9055s se enaseesns 1,031, 1,065 301 152 453'(V) 1,921 | 
Waihi ............0.-seeeee-e00{ 21,997]. oe os ats V) aad 
Westralia and East Extension. 1,518 87C 573 +7 620 . 
;: White Feather Main Reefs ....' 1,770) .. 626 39 665(V) 2,397 | 
(Gapetanenennemasaneateeee teen 


) 
Modderfontein No. 167; two diggers’ 


‘ 
| by ae COMPANY PROFIT AND LOSS ACCOUNT 1] See 
| Appropriation. 
Balance — Dividend. Corresponding 
Company. Year from - Net <3, ¢..|——<—_-—- —-- ——|Carried to Period Last Year, 





NEW MODDERFONTEIN.—The report for the year ended May 3r, 
1995, states that the company’s property h ding has not under- 
me any change since the last report pre sented, and is as 
ollows :—1,051 prospecting claims; 12 diggers’ claims on Farm 
slaims on Farm Benoni 
58, on Farm Modder- 


gs c 
No. 160; two water-rights, Nos. 57 and 
fontein No. 167; mynpacht No. 292, in area 120 morgen; free- 
1old portion of Farm Modderfontein No 167, in extent 1,200 
morgen The accounts show a working profit of £41,087, to which 
lount rece sived in respect of interest on fixed 





must be added an an 


| deposits, owners’ share of claim licences, &c., £10,075—£51,162, 


7 
which has been dealt with as follows ;—Debit balance brought 
forward from last financial vear, £45, 


; auditors’ fees, £210; 
Government Io per cent. tax on profits, £415; interest and com- 
mission, £43; balance of appropriation account carried forward, 


{4,500—f51,162. In view of the changes which are being 


OAS 
te 


| effected in the equipment of the property, and which will affect 


the value ofa _ yn of the existing plant, the value at which it 
appears to-day is probably excessive. The board have therefore 
decided that, on the completion of the extensions during the 
current year, the whole of the then plant will be revalued, and the 
figures so arrived at will appear in next year’s accounts. Since 


| the date of the last _— of shareholders the remaining 10,000 


reserve shares of the company have been issued at the price of 
{10 15s each. The funds thus realised are placed on deposit until 


| such time as they will be required for the increase of the com- 


pany’s plant. The supply of unskilled native labour proving 
inadequate, the directors decided to employ indentured Chinese 
labourers on the mine, i,248 of whom have been imported. Of 
these, seven have been repatriated, four have died from natural 


| causes, and two from accidents, leaving 1,235 on the property on 


May 31, 1905. 
NIGEL DEEP.—The report for the year ending April 30, 1905, 


| states that after a long period of inactivity, extending from 


October, 1903, to March, 1905, work has been resumed at the 
’ 3 a 


mine, and crushing operations were commenced on June 19, 1905. 


The directors have found it necessary to enter into new agree- 
ments with the South African Gold Trust, Limited, and the Gold 
Mines Investment Company, Limitec i in order to provide the 
necessary funds to dewater the mines and overhaul the machinery 
and plant, previous to the cement of crushing cperations. 
Under these new agreements the company can borrow from the 
South African Gold Trust, Limited, up to the sum of £112,000, 


- from the Gold Mines Investment C er Limited, the sum 


f £20,000, both repayable on June 30,1907. Of these amounts, 
£102,500 had been received up to April 30, 1905. The considera- 
tions given to the above-mentioned companies are as follows .—To 
the South African Gold Trust, Limited, an « = on 109,000 
shares of the Sub Nigel, Limited (part of this company’s share- 
holding), at 105 per share, to June 30, 1997; sa to the Gold 
Mines Investment Company, Limited, an option on 25,000 of this 
con pany’ s reserve shares, at par, to June 30, 1907. ‘he balance 
to ) the debit of income and expenditure account at April 30, 1905, 
was £30,476. 

NO. 2 SOUTH GREAT EASTERN.—The report for the past six 
months states that the quantity of quartz raised and crushed for 
that period was 24,120 tons, for a yield of 16,504 ozs 2 dwts of 
smelted gold, the money value being £58.90 3, and from which 
£34,200 in dividends, equal to 4s 94 per share, were paid. The 
tollowing grand totals give the output ot the mine to date: 201,813 
tons, 226,278 ozs 14 dwts 6 grs; value, £804,145. Dividends, 
£475,001, representing {r 15s 1d per share on the original 48,000 
shares and £2 14s 3d on the 144,009 shares of the present com- 
pany 


NUNDYDRVOG.—The following cablegram has been received from 


the mines, viz. :—-‘‘A fire occurred in the mine, damage done is 
not at all serious, North shaft, 1990 feet, plat timbers destroyed. 
Twenty natives, one Italian died trom suffocation. Condition now 


normal.” 
MISCELLANEOUS COMPANIES. 
PEARSON ANU KNOWLES COAL AND IRON.—The directors 


have decided to recommend the payment of the usual half-year’s 


| dividend at the rate of 6 percent. per annum on the preference 


shares; alsoa half-year's dividend, at the rate of 5 per cent. per 


annum, free of income-tax, on the ordinary shares; they also 


recommend that the capital expenditure of the year be written off 
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out of profits, that £10,000 be added to the reserve fund, and the 
balance, £8,082, carried to next account. 

STAVELEY COAL AND IRON.—The annual report states that the 
net profit from the various business operations and investments of 
the company amounts to £109,752. Aninterim dividend was paid 


iJ” 


8s 4d on the ‘‘ B”’ and *‘ D”’ shares, and the directors now recom- 
mend a further dividend of £4 10s per share on the ‘‘A ’’ and 
“°C” shares and 15s per share on the ‘‘B’’ and “D”’ shares, 
making £11 13s 4d percent. for the year, carrying forward to the 
next account £24,177. The whole of the plant and machinery has 
been maintained in good working order. The directors, in con- 
junction with the Hickleton Main Colliery Company, have pro- 
moted a company, to be called the Brodsworth Main Colliery 
Company, Limited, with a nominal capital of £300,000, to be 
provided by the associated companies in equal proportions. It is 
proposed to develop and work the Barnsley bed ot coal under the 
estates of Mr. Thellusscn, at Brodsworth, in the county of York, 
the area of coal being nearly 6,000 acres. Towards this expendi- 
ture the sum ct £20,000 is appropriated out of the current year’s 
profits. 

' UNITED HORSESHOE AND NAIL.—The accounts for the half- 
year ended June 30th show a net profit, after deducting debenture 


interest, &c., of 4655, and a deficiency for the year ended that 














date of £1,535: reasing a debit balance of £693 brought forward 
to £ 2,250 
DIVIDEND ANNOUNCEMENTS. 
‘a 
Dividend % per & Corres- 
; Annun. =a ponding 
Company. Period. To —— ———/| 55. | Period 
ae 
OQ # Last 
Interim Final. = Year. 
Black (J. Ro and ¢ H Year July 16 ee os p.s ee 
Brilliant Bloc} Gol ; 

Mining Co. .. | 6d p.s ee a 
British Gas Light ¢ iaif year’ June 30 10 : 10 
Broken Hill Prop. ..... Half year 1 2s p.s 1s p.Se 
Bridgend Gas Co. (Ord | 

and Pref.) .....|Half year; June 30 so 14 : atl 6 
Caledonian Railway Half year) June 30 3} 33 
Chelsea Electricity Suy | 

ply Co. .. Half year) June 20 4} 44 
Copiapo Railway ¢ Half year) Jur ) -. (6/6, ps 6/104 
Elandslaagte Collieries Half year June 39 wa 3 ia 5 
General andCommercia } 

Investment lrust 

RON <wiicicts vvecee es Half year Aug. 31 5 ie es 5 

Do Def. ee .../Half year; Aug. 32 a ie «e 44 
Glasgow & South-West | % 

Railway........ .../Half year June 30 «- | 5 ee 4 
SION DOOD oo o6is cass. sa xs a 10 
Golden Horseshoe Ests.. Year Dec. 31 | Es p.s. | 6s p.s. 
Great Fingall Cons. ....; Quarter ae &s p.s. | Isps. 
Highland Railway....../Half year June 30 oe. Vl 14 14 
Indemnity Mutua! j : 

Marine Assurance.. Half year June 30 20 | ‘ os 20 
MR ieee rn at Half year) July 31 5 | ‘ 5 
Jumpers ...... ae wa o me ; 20 . 20 
Kinloch (Chas.) and Co, } 

Pref : Half year) June 20 7. o- 2 
Locket's ; ' 

Collieries ..........|Half year! June 30 5 | 4 5 

Do Ist Pret.......... Half year, June 30 nF ee 6 

Do 2nd Pref ... Halt year) June 30 10 : 10 
sinkwood .- Glenlivet 

POUOEY oss eines Year July 3! ee 2 ee ae 
Linares Lead Mining .. ° os e- 5s p.s. a 5s p.s. 
Mandleburg (J.) and Co.'Half year, June 19 f ne oe 8 
Nourse Deep ......... es Pe «s | 15 ae 2s p.s 
Pearson and Knowles ../Half year) June 20 a“ 5 wa 5 

De- Pref, oi. 5: .. Half year; June 30 a 6 ae 6 
San Paulo Railway . Half vear; June 30 a ee a 12 
San Paulo GasCo....... Half year| June 30 6 = ee 6 
Stoddart (A. F’.) and Co. Yea June 30 oe Sb” a 6 
South African Real | 

Estate Trust........ Year | June 30 74 ae 124 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


Ifarvest opt ns have again received some interruption by 
heavy rains, but Southern and Western districts did not suffer 
thereby, the corn having been alreaay gathered in in excellent 
condition. In later however, where a good deal of 
cut corn is still outstanding, anxiety was caused to farmers. The 
market during the week denoted no particular change as a rule, 
the general tone being steady, despite a continued slow demand. 
Native wheat fully retains the recent supplies 
being market ; freely, and a moderate inquiry predominated. 
Good 63 delivered up, quoted 29s 6d to 2gs od per ar. 

derate inquiry, and holders showing 


Imported wheat elicited an ld | 
1 firmness to th Meanwhile, 


ratl 


1 1 
localities, 


improvement, 


’ : 
lb red 


‘ dite . —, 
reserve 1n partec market 1n general. 





Russia continues a free exporter, which qualities have been in 
demand. Russian quoted 31s 6d to 35s 6d as to sample 

istralian, No. 2 Club Calcutta, 31s 6d per qr, landed 
La Plata, 64 Ibs, 33s, ex store. JIlour market very quiet, and 
rates were again frequently lower. No. 1 town households, 
26s 6d, delivered in; new country patents, 24s to 265s. Iron 
Duke, 21s, ex store. Only a moderaie volume of business was 
effected in wheat cargoes, the demand for all descriptions being 


of a quiet nature, but holders were in no way anxious to sell, and 


on February roth of {2 10s on the “A” and ‘*C” shares and | 
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ge. Australian, early May 
changed hands at 32s gd; Walla-Walla, October, 
3 2d to 318; ditto November shipment, 30s gd; Odessa- 
Nicolaieff, afloat, 32s; and Azoff-Black Sea, on sample, Septem- 
ber, at Parcels elicited very little inquiry indeed, in 
spite of which, however, sellers asked steady prices. Quantity of 
wheat on passage for Europe is estimated at 3,980,000 qrs, 
compared with 4,535,co0 qrs at same time last year. Business 
in grinding barley on spot proved of a generally quiet character, 
though values were maintained, holders offering with some 
reserve. Odessa-Nicolaieff quoted 19s, ex quay. The cargo 
market for this grain ruled firm but quiet, the limited dealings 
including Theodosian 48 to 49 lbs, August, old style, at 18s 1%4d. 
Parcels of Odessa-Nicolaieff, August, changed hands at 17s 10%d 
and September-October 17s gd. Maize, on spot, was held very 
steadily, supplies being on a moderate scale, and a fair amount 








currency underwent no particular chan 
bill of lading, 


OSs Io! 


325 


of trade was carried through. American mixed quoted 23s 3d, 
and sound La Plata, 23s to 23s 3d, landed terms. <A very firm 
tone proved the prevailing feature in the cargo section, and with 
buyers well to the fore ood number of sales transpired. La 


Plata, on passage, sold at 22s 3d to 228 10!2d, as to position, &c., 


and September-October 22s 9d to 22s 1ro'e¢d. Parcels of River 
Plate, afloat, realised 22s 3d to 22s od, and September- 
October, 22s gd to 22s ro'sd. Imported oats evinced a 
quiet demand, and light sorts were generally weak in 
value. 38 Ibs Russian, 14s 1'4d to 14s 6d, ex quay, as to 
sample. Beans and peas quiet but firm. Wheat: The cargo 
market ruled steady all round, but a quiet demand was experi- 
enced. South Australian, on passage, sellers, 33s. 338 3d re- 


quired for Victorian arrived, 32s 9d April bill of lading, and 33s 
May. Walla-Walla, November-December, sellers, 31s 3d. 
328 3d required for Blue stem, October-November. Bahia- 
| arrived, on sample, offered at 30s 3d, and 63 lbs afloat, 

29s required for Entre Rios, 59 lbs on passage. Rosario- 
Santa Fé, 60 Ibs shipping, shipped, sellers, 29s 6d; and 60 Ibs, 
ber, 298 714d. 31s 3d required for Bessarabian- 


nea 
> 


September-Oct: 


Azima, October, 31s to 31s 6d; Bessarabian-Ulka, September- 
October. 14,000 qrs Danubian, 63 Ibs, September, old style, 
sold 2gs 3d, and 15,000 qrs_ ditto, 63 lbs, September- 
October, 298 4!4d. 29s gd now asked for 63 Ibs, September- 
October. Azoff-Black Sea, prompt, sellers, 31s 414d to 33s, and 
September-October, 30s to 33s 3d as to sample. Parcels: No. 1 


Northern Manitoba, October, sold 31s 4!sd, and No. 3 ditto, 
October, 6d. A fair passed in Azoff-Black Sea, 
prompt, up to October, at 32s 3d to 34s., as to samples. 31s 7%d 
paid for choice white Karachi, August-September. Maize quiet, 
and prices 1%4d to 3d lower. Cambria, 2,850 tons La Plata, 
August 28th bill of lading, sold 22s od. Cargoes afloat, sellers, 
22s od to 23s as to size, and position loading, 23s 3d, shipping 
or shipped, 23s ; August-September, 23s ; and by September atst, 


29S business 


23s. Barl firm, with an upward tendency. 18s 3d bid for 
Odessa-Kherson, per Amy, August 28th bill of lading, but 
18s 414d asked. Azoff arrived out per Trevethoe, sellers, 
18s 414d, with 18s 1144 bid. 5 options arrived out, sellers, 
8s 4!4d, due out September 3rd, 18s 4'd; 49 to 50 Ibs, 


September-October, 18s 114d, and October at 18s 3d. Parcels: 
18s 3d paid for Odessa-Nicolaieff, loading, and 18s 114d afloat. 
6 options, August, sold 18s 414d, and September-October, 17s gd. 
Oats held for fully late rates, but business quiet. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 2, 1905, and for the corresponding week in 
each of the years from 1904 to Igor :— 


AVERAGE PRIcEs, 


QUANTITIES SOLD. 


Wheat. Barley. Oats. Wheat. | Barley. Oats. 
fs ‘7 +s bsh rs bsh | rs ush g d ~ d s 4a 
Aug. 26. | 88,626 7 | 6461 2/ 2085 0 / 27 1) 36 | 9 
"49, | 32,715 4 2,758 2/| 13,656 4 = 2 i i 

12 8.184 2 548 2 8,974 5 30 5 22 5 16 11 
5..| 5,062 4 mt) oe | 22) 2s lS 
July 29..| 7691 4 24 1| 3,055 7 32 3 23 11 19 3 

. i) 42 3) 19,075 7 26 5 DB 1 17 6 
1904 ..... | 66,625 : 7 1 | 10934 1 299 | 246) 1910 
1903 ..0+--| “G'067 0 726 5| 8095 0 30 3 22 «5 18 5 
1902 .eeee-) OO 12,370 7| 31,507 0 30 2 25 3 16 3 


1S0l . oe 


The following table estimates the home consumption of wheat 
during the harvest year 1905-9, contrasted with 1904-5,1903-4, and 


1902-3 :— 





1905-19C6 1904-1905 | 1903-1904 1902-1903 
ewts. cwts. cwts. 
s 9 905.500 1,937,300 1,599,400 
Imports—Wheat (1 week to Sept. ¢ at 600 365,1C0 460,600 
Flour ” ” eer ee : 
2,024,100 2,190,300} 2,302,400, 2,060,0-C 
Total imports 1 week ....-- 2,024,100 2,190,530 302,400 2 
Add to this the estimated sales of 1,065,200 388.600 151.100 93,902 
home-grown WHEAt ...-eeeees sere 
: 3,089,300 2,578,900} 2,453,500 2,153,900 
One week's home supplies....... 4 3,089,000 10,50 95,30 
: : a s a sd ar | 
Average price of English wheat per 96 u 30 2 0 0 31 7 
QUATLEL. .. -ceecceeceererereceseeers 6 2h 6 113 6 ll 7 3h 
SS POL CWL. seceecceeeresesesseeeres a : 
bushels. bushels.| bushels. bushels. 
‘Visible sly” in U.S. centres, bush | 12,140,C0C 12,814,000; 13,203,000 20,966,000 
= = —— — = a cwts.. 6,503,600 6,864,700' 7,075,000 11,321,8C0 
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THE IRON AND COAL TRADES. 





Further improvements have been made in the condition of the 
iron trade during the past week, and more especially is this the 
case with the manufactured material, and the first material move- 
‘ments since the year opened have taken place, solid advancements 
‘in all grades being the outcome of the more favourable state of the 
industry. It must be some years since producers enjoyed such a 
season, and all the chances are in favour of further advancement. 
Consumers are now anxious to buy further forward than the makers 
care for, as these latter indulge a hope that more grist will be 
brought to the mill through waiting a little longer before they let 
their output go. Expectations of a decline in public stocks are 
now in a fair way to becoming realised, and the outcome of this 
can only mean a further hardening of values. To-day’s Glasgow 
figures are as under :—Cleveland, 48s 6d cash, 48s 9d one month ; 
buyers, 48s 64d cash, 48s 9$d one month; sellers, 4d more. 
Cumberland : buyers, 60s 94d one month; sellers, rd more. East 
Coast hematite: buyers, 57s 3d one month. Connal’s stores 
(Friday), Scotch 16,678 tons, other makes 7,500 tons. Middlesbro’, 
No. 3, 516,897 tons; standard, 62,436 tons ; hematite, 300 tons. 

Our Middlesbro’ correspondent’s report, dated September 7th, 
is as follows :—Pig-iron: The market keeps very firm, and a good 
business has been done during the past week. Pig-iron prices 
are higher ali round. No. 3 Cleveland is 48s. Hematite is a 
good market, and has advanced to 57s for East Coast mixed 
numbers. Manufactured Iron and Steel: There a better 
demand for shipbuilding steel, and makers have advanced the 
price of steel ship plates 2s 6d per ton. Steel ship plates, 
£6; steel ship angles, £5 10s; iron ship plates, £6 2s 6d; iron 
ship angles, £6 7s 6d; iron bars, £6 7s 6d, less 2% per cent. 
Iron Ore: A good business has been done at advanced prices, 
and a good deal of ore remains to be bought yet. Best Bilbao 
rubio (50 per cent. iron), 16s 6d; Gellivare and I./K Swedish 
iron ore (60 per cent. iron), A grade hematite, 17s 6d; C grade, 
Cleveland, 14s 9d; F grade, basic, 14s 9d; c.1.f. N.-E. Coast 
ports. 

The Ivon and Coal Trades Review writes concerning manu- 
factured iron and steel :—In regard to finished iron and steel, the 
improvement in this branch of the industry is more marked than 
in pig-iron. Makers of nearly all classes of iron and steel are 
well employed, and in view of the material increase of business 
experienced lately, prices have undergone considerable revision 
during the past week. The demand for galvanised corrugated 
sheets have been so brisk that 6d has been added to 
the quotation recently. The last advance, which was the 
result of a meeting of makers at the close of last week, 
amounted to 5s per ton, or double the amount of that made on 
the previous occasion. The present minimum selling basis for 24 
gauge, f.o.b. Liverpool, is thus f{1r. In the North of England, 
plates, bars, angles, and tees are all up 2s 6d. Thus steel ship- 
plates are now at £6; iron ship-plates at £6 5s: steel ship angles 
at £5 12s 6d: iron ship angles at £6 Ios; steel bars at £6 7s 6d; 
iron bars at £6 10s; steel sheets at {7 7s 6d; iron sheets at 
£7 2s 6d; all less 24 per cent. Heavy steel rails are £5 5s to 
£5 10s. It is generally conceded that manufacturers have not 
acted prematurely in raising their prices, but have waited until the 
condition of trade really justified the change. 

Perhaps the most pleasing feature in the coal trade has been the 
better state prevailing in Manchester and district. The improve- 
ment is certainly only very slight, but any movement in an upward 
direction is to be welcomed after the stagnant condition which has 
ruled for so long, and as further rises are now anticipated, Lan- 
cashire bids fair to pass through the desultory period as well as could 
be wished. Quotations.— Manchester district : best housefire coals, 
13s to 148; common, 9s to ros; furnace and manufacturing fuel, 
8s 3d to 8s 9d; second quality, 7s 6d to 8s; best engine fuel, 7s 9d 
to 8s 6d; best slack, 7s to 7s 6d; medium and common, 5s to 
6s 6d, at the pits. The market at Newcastle presents no change of 


is 


el 
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note this week, but gas coals evince an upward tendency, 
and shipments, especially to the Mediterranean, are very 
good. Quotations.—Best steams, 9s to gs 3d; seconds, 8s 3d 
to 8s 6d; unscreened, 7s 3d to 7s 6d; smalls, 5s to 5s 9d; 
best gas, 8s 6d; seconds, 7s 9d to 8s; Durham bunkers, 8s 
to 8s 3d; coking, 8s 9d to gs; best coke, 17s 6d; good ‘foundry, 


16s 3d to 16s 6d: furnace, 15s 3d to 15s 6d; household coals, 
1os 6d to 12s perton. To South Wales the advent of peace is 
rather in the nature of a mixed blessing. It is expected that 
shipments will now be heavier, but prices can hardly 
remain as high (comparatively) as has been the case 
lately, while the destruction of the Russian fleet must result 
in decreased exportations to the Baltic. House coals are 
now manifesting more activity, and values, if not already 
increased, are likely to be so very shortly. Quotations :—Steam 
coal—Large, very best, 12s 9d to 13s; best seconds, 12s 3d to 
12s 61; large seconds, 11s 6d to 12s; drys, 11s 3d to 11s 6d; 
smalls, best, 8s to 8s 3d; good ordinaries, 7s 6d to 7s 9d; smalls, 
seconds, 7s to 7s 3d; smalls, inferior sorts, 6s 6d 6s od. 
Bituminous coal—Households, best, 14s 9d to 15s; households, 
seconds and other sorts, from ros 6d to 13s; No. 3 Rhondda, 
large, 133 od per ton. 
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; been neglected. 


| September, 5 54; September-October, 5°54; 





| to be assuming serious dimensions; at least, several Manchester 
shippers are concerned at the present state of affairs. 


, Well fortified with orders. 


THE COTTON TRADE. 
LIVERPOOL, September 8. 
There has been rather more demand for cotton this week. 

Estimated sales, 42,000 bales, of which 38,710 are American, 1,900 

Egyptian, 1,240 Brazilian, &c., and 150 East Indian. Of these 

4,400 bales are for export and speculation, and 37,600 for the trade, 

Imports, 43.945 bales, including 39,159 American, 105 Egyptian, 

4.172 Brazilian, &c., and 5:09 Eart Indian. In American an jn- 

creased business has been done, but quotations are reduced 27 to 

zg points. Middling quoted 5.56. Sea Island descriptions have 

Brazilian has been neglected, and quotations are 

reduced 27 points. Rough sorts of Peruvian continue neglected, 

but values are nominally unchanged. Smooth have been in 
moderate demand, and quotations are reduced 28 points. In 

Egyptian a small business has been done. (Quotations are un- 

changed. East Indian continues in limited demand. Quotations 

are reduced j;. Futures are 11 to 16 points lower, closing steady, 

October-November, 

November-December, 5°58; December - January, 5:61; 

February-March, 5°65; March-April, 

5°67; April-May, 5°68; May-June, 5°69; June-July, 5°69; July- 

August, 5°70. Egyptian futures are 5 to 6 points down, 

CURRENT PRICES. 


5°56 ~ - 
January-February, 5°63; 

















| ) 
| ale 3} lisame Period ‘Same Period 
Sieg = || 1904. Se 
Descriptions. | a | & = =a 
dig i3igig we 82/8) 3 88 8 
LUO lA /OSlAl HR | OA) me | A Oe gy 
American, 1 aa) rab de. | ae aidad{ed d | « a 
Sea Island........ per ib) ..j.. |. he 7 Beet ek ee a4 14 
Florida ditto............ wo | OF | oc MNBS | oe (EB RR i) oT Ob lee. Peg 
Ord GO-LM Mid GM|M F'}G OLMGM'>GOUMGM 
IIE ao ces cade dawns 5°06! 5°22 5:40 5°56 5°72 5°96) 6°34 6°56 6°88 5°78 6:12 6°74 
Brazilian, |Mid MF Fr, GF Gd|Fne||MF Fr.,Gd.)MF Fr. Gd, 
Pernambueg, &¢........- 15°41 5°81,6°07 .. | .. |, 6°50 6°82 610 642 ., 
OD one aadancasieerccat »» | 5°37/5°75) 5°97 6:46 6°76 6:06 6°36 
PORONOR: 0:5 niskbeenacie es | .. |5°37/ 5:75) 5°97 6°46 6°76 6°06 636 .. 
UO GraNGS: ..<caesescve .- | 5°37/ 5°75) 5°97 646 6°76) .. | 6°06,6°36 
MEMEO: ocdseKaiscerens |5°37 5°75 5°97 «+ || 6°46 6 76) 606,636, .. 
PEATOOMATA. ccs kee esas 15°37 5°75 5°97 6°46 6°76) .. | 6°06, 6°36 
Egyptian. m 
OWRD csicn cine: eaigcenselem oo | -- | 63 | 7H 84 1 9 6fs! Bf OF 8h 10% 
WINE es cai vaieboieenal (5s cars 6a | 72 | 78 oo) ei ce pee eae 
Smyrna, Greeks&o. 06.) se [se |i ce | oe. fise fee fb ee] sete. I} on bo (am 
West Indies, Xe. 
Tahiti Sea Island ...... ia sires ioe ences ‘ te 
Peruvian - Rough ....... se | vc | oe | OeO Sr oemolo .- 13100 9:00 
Ditto Mod. Rough ....| .. | »+ |6°85| 7°85' 8°75} .. || ..  845)1015/ .. | 620/790 
Ditto Smooth ........] .. |5°19 5°75 5°99 6:14) 6°29) 6°62 6°82) '/-02 6°04 6°32 6°74 
Ditto Sea Island...... os | se | Se ae | See .. | 82 [20 oa | See 
POOR iis ics keewaiinns a 4°'(5| 5°15) 5°85)6°60)| .. 5°60, 6°60} |. 5:35 5°85 
Hast Indian. iGFr ror Gd, F G Fne/S'fn)| rar Gd./Fne ror Gd. Fne 
Surat— Mace. G'nd Surtee| csi ate 5i4| al eecll xo eonleene 
m « Broach] .. | .. | 5} | 543) Sv .. | 533] Gea} .. | 52 | SF 
Sawginned Dharwar ..| 4§1| 5, 57)... 52 | Syal .. || 44g) 44a! .. 
Bhownuggar.......... | 444! Sta 448, Opes OF; 445 5a! Soh) See Sra! 4 
M.Gin’d Bhownuggar| 444! 444% 448) .. | Stk 445 5a! Soh) See Ses 4 
Oomrawuttee, No.1 . | 444) 44a; 448) Sth! Sek] . 4a Sea) 542, 48 94 4 
x No. 2 ..| «+ | .- | 4ba) 48] Sie) . o. | 448) See] .. | Sab! 488 
M. Gin’d Oomra, No. ]| ata) 44% 4th See) Sth) . 4H Seal 54, 48 44 4 
s » No.2 .. | .. | 44a! 4¢h| Sra] .. || .. 4231 Bgl .. | 43h] 488 
M. Gin’d Khandeish} .. 48 | 42 | 44) -- | .. |] 438 432 aw || Geel Qagl os 
Pte oosccsmcnsoces. | .. | .- | Spal 448) 4981. |] 2. | 498) adh) Stal 48 
M. Ginned Comptah ..| 444 Re) oe |e eenivess tf ae Peantale 433) .. 
Bagalkote ....ccccsee. Eos | <5) AM) rool ewe leet as Ber 2% 455] 6 
OME osc os cmcepew sense | ee - | 4a] 4anl 4B |e. |] | See — 3x5) 3 
Machine Gin’d Scinde| .. | . vo | Wael Oe RGR, xo) | oe | se] oe 
ORB Mess schiccanacrers | 327] 332] 4.3,) 4551 4a | 4a |] 43%) 4351 4221 3x5) San) SF 
Machine Ginned Bengal] .. | .. | 455 442) 44 1 48 |. | 44a] 42 .. | Sth) 36 
Madras—Tinnivelly ....| 5§ | 53%! 54% | + | > |] Sxyl See] .. || Sets! Sxl 
Western ...... 4g] .. | 4dy.. | Geel we | css | Seles 
Commilla ........ INo | 53 |Nol! £4] .. | .. |Nod| 53 || .. |[Nol| 53 
Coconada, Red. ........ | Faijr.. | "i * | Fai 1 .. | Pailr43) .. 


imports, Exports, Consumption, &c. 
September 1. 























~ 1________ Inc. or 

1905. 1°04. Dec. 

Bales. Bales. Bales, 
Imports from Jan... Ticsscccs 2,704,425 1,771,993 + 932,482 
a jy RS Bikss ceases 4,718,676 3,271,357 + 1,447,319 
Exports » oan. kis 317,203 240,975 + 76,228 
¥e iy ROBE Reccerees 414,903 368,209 46,594 
Consumption is OR Rese 2,495,687 1,859,563 + 636,124 
i gy OR Asses 3,798,564 2,947,338 .... + 851,226 
BONO . .. . Wwertieuussuenemes 723,220 190,380 + 532,840 


Ihe imports tor the week ending Sept. ist amounted to 34,403 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 94,000 bales, against 
34,000 bales at the corresponding period last year. 


MANCHESTER, September 7. 

The turnover in cotton piece goods during the week under 
review has been of small extent, and a good deal less than the 
»roduction of the looms. No practicable demand of moment 
has been heard of from India. ‘Vhe boycott at Calcutta appears 


Monsoon 
news seems to be rather better. China remains inactive; the 
smaller outlets are not doing very much business. Lancashire 
mnanufacturers are experiencing lighter order-lists, and some pro- 
ducers of narrow cloths will soon be wanting orders. Home 
trade American yarns have been dull and irregular in price. 
The Oldham holidays are now over, but there is no scarcity of 
cop twist and weft. Manufacturers are buying for pressing re- 
quirements only. In export yarns there has been‘’a little business 
done for Bombay and Russia, but in other directions the inquiry 
has been at prices too low to be entertained by spinners. Bolton 
spinnings in carded counts have remained steady, with, however, 
a small demand. Producers of the finer counts seem to be pretty 
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(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905 






































Price, —_———————_—"— 
| Sep. Price,| Price, Price, Price. | Price, 
7, +Ang |t Aug. t Aug. 1 Aug. t Aug. 
1905. i, 24. 17. 10. 
an s da ‘3 ais djs djisa | +6 
tton—MiddlingAmerican.per lb 562 590 589 5°61, 5°86 
_— ~ Good fair brown Egypt.perlb 0 7}; O07; 07% 9 73 0 7}4) 0 7H 
Yarns 32'S twist. ....eeeserereeers perlb,O 84 O 85 0 83 0 83.0 8% 0 8% 
ee ME HONE vc cc nnncpceccscdos perlb 0 87 0 83 0 8i 0 84:0 920 94 
— 60's twist (Egvptian)...... yer Ib 0144 0145 0145 0145 0 143 0 145 
“i i rs 116 yds, 16 by 16, 32’s and 
a. Sere aes 16 1416 3 16 3/16 3 16 9:16 9 
<i irtings 76 yds, 19 by 19, 32’s and 
ee ule ee ors I5 1315 3 15 3/15 3 15 9 15 9 
-in, ditto, 38 yds, 18 by 16, 10 Ibs...... $2\8 318 318 2 : 
Sain ithe. 374 vada, 16 by 15.84 Ibs 72'73'7 3'7 3'T 47 4% 
- (11.) Gompared with Previous Years.” ; 
Price, Corresponding Dates in 
t Sep. a ee eel 
7 : 
1905. 1904. 1903. 1902. 1901. 19C0O 
mi ee edisdis d@ijedisad 
w Cotton—Middling American.per lb, 5°62 6°80 6°26 4°89 4°62 7°27 
- _ Good fairbrownEgyptn..perlb 0 7}; 0 7% 010 O 73 0 54 0 7H; 
Yarns—32’s twist .......eee eeee-perlb| C &4 0 9; 0 8t¥ O 7/9 63,0 9 
mt WERE ecdcvc neccecececs perlb 0 83,0 94 08t# 0 7 C 70 Qf 
— 60’stwist (Egyptian) ....perlb 0 145 0 124 C 144 0 113 0 103 014 


32-in. Printers, 116 yds, 16 by 16, 32's and 


50 


8 16 1414 10414 7312 9 12 7 14 0 
36-in. shirtings, 76 yds, 19 by 19, 32’s and 


40's 15 1414 314 0/12 312 1°13 6 
38-in. ditto, 38 yds, 18 by 16, 0 lbs 8 2'71L 7 8,6 8/6 647 3 
39-in. ditto, 374 yds, 16 by 15, 8glbs ..... 7 2 G114 6 845 8 5 6s 6 3 


* American cotton being quoted in decinals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 


THE WOOL TRADE. 


The market continues to harden all round, every advance caus2s 
users to hesitate before paying, but so far they have had to do so 
each time they buy. 

Messrs Chas. Balme and Co.’s report, dated September 6th, is 
as follows:—During the past fortnight the position of wool 
values has further strengthened. The cessation of hostilities 
between Russia and Japan has had a favourable influence upon 
all the English markets, and has led to a revival in the demand 
for coarse yarns on Continental account ; consequently spinners 
of the lower qualities of wool, who are now busier than they 
have been for some time past, have recently been freer purchasers 
of the raw material, and values have distinctly improved. The 
quotation for 4o0’s tops (coarse wool) is now 17d per Ib, a higher 
figure than has been touched during the present year, and 12d 
per ib in excess of the maximum during 1904. The improvement 
in merinos and the figer grades of crossbreds has not been so 
pronounced, but consumption is well maintained both in England 
and on the Continent. The gross arrivals to date for the fifth 
series of sales for the current year, which commences on the 
1oth instant, are as follows:—Australian, 28,796 bales; New 
Zealand, 31,505 bales; South African, 13,945 bales; total, 
74,246 bales; of which about 21,000 bales (10,200 Australian, Soo 
New Zealand, and 10,000 South African) have been forwarded 
direct to the Continent, Yorkshire, Xc. 

Our Bradford correspondent, writing on Thursday, says :— 
It is with much show of reluctance that business people are 
coming back to. work, and the tide has not yet begun to flow at 
all freely. Spinners are possibly on the whole a shade better off 
than they were a month ago, having rather more work, and the 
offer at least of prices which are not more than a penny below 
to-day’s cost. But though this is an improvement, there is no 
prospect of cheaper wool in the near future, and so they hold 
on most tenaciously to what they have got. Nobody is anxious 
that wool should get any dearer, because there is so little in 
hand, and the new Australian clip is almost in sight, and much 
of it will be to buy between this and Christmas. All the same, 
values tend to harden, especially for crossbred wools, both 
strong and medium, while English lustres are a farthing dearer 
on the week. The Leicester hosiery trade is rather flat, or the 
wool market would be much more active than it is. 











THE LEATHER TRADE. 


The leather market rules steady in tone, but there is not much 
business passing in butts and bends. Shoulders are still in active 
request, and stocks are exceedingly limited, Fresh arrivals being 
readily absorbed even at the high prices demanded. Quotations 
for bellies seem to have reached the top at the moment, but there 
is no accumulation of stock, and values seem likely to remain 
steady. The small supplies of Australian sides are taken on 
arrival at full late rates. East India tanned leather, though in 
better supply, is unchanged in value. Basils show no alteration. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day's Business and Public Sales see “ Postscript. 
Mincing Lane, September 8. 


SUGAR.—The market underwent only slight alteration during 
the week, the general tone, however, being quiet, with consumers 
still following a hand-to-mouth policy, while speculative move- 
ments were only confined to a moderate limit. Crop prospects in 
Europe continue satisfactory. Raw kinds moved off slowly, firsts, 
basis 88 per cent., being sold at 8s ro4d to 8s 9d, f.0.b. terms. The 
world’s visible supply at the moment stands at 1,699,000 tons, as 
compared with 1,869,000 tons at corresponding time last year. 
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Home REFINED.—Cubes were disposed of to a fair extent at 
fully steady rates. Tate’s No.1 sold 19s 1o§d; No. 2, 19s 14d. 
Pieces moved off quietly at about unchanged rates. Mid. to good 
yellow range from 14s 3d to 153 3d: whites, 15s 6d to 16s 3d. 
Lyle’s granulated and white crystals, 18s 14d and 47s 14d; yellow 
crvstals range from 15s 9d to 16s 43d, as to make. 

“S FOREIGN REFINED.— Cubes remain without particular alteration, 
business, however, being very quiet. W.S.R., prompt. 14s: S. and 
T., 138 9d; Meyer’s, November-December, 13s 134d; F.M.S., 
12s 103d ; and Say’s, September, 14s 3d, f.o.b. terms. Continental 
granulated opened the week with a firm tone, but subsequently 
became quieter, and prices eased. Ordinary first marks, ready 
delivery, sold, 11s 6d to 11s 33d; September, 11s 44d to 11s rad; 
October, 11s to ros 103d; November-December, tos 9d to 103 7$4; 
and January-March, 103 togd to ros 9d, f.o.b. 
_ Beet. —Generally quiet, and prices, while showing some 
irregularity, ruled easier. October done, gs rd to 83 ro$d and 
8s 11d ; November-December, 9s 14d, 8s 10d, and 8s 103d ; January- 
March, 9s 2}d to gs 1d; May, 93 33d, 9s 4d, 9s r#d, and gs 23d 
f.o.b., Hamburg. : 

CANE-GROWN.—At public sale, 551 tons crystallised ‘middling 
palish Trinidad were offered and bcught in, but subsequently sold 
privately at 175 g4d. Of 152 barrels Demerara syrups, 40 barrels 
found buyers at 15s 9d to 16s for fine colory. By private treaty 
the market ruled easier. Crystallised St Lucia sold, 17s; Trinidad, 
17s 44d; and good muscovado Barbadoes, at 15s per cwt. 

Imports and deliveries of sugar into London, since January rst 
to 2nd inst., with stock remaining : — 





1905. 1904. 1903. 1902. 

Tons. Tons. Tons. Tons. 
Imported.......... 125,830 .. 140,580 .. 120,250 .. 158,420: 
Delivered .......... 127,310 . 138,510 .. 123,380 .. 126,170: 
Stock.........e6... 23,680 .. 35,970 .. 44,110 .. 69,770 
Stock U.K. ........ 73.470 .. 75160 .. 138.280 .. 159,860: 
Cane jaggery..percwt 8/5... SR 7/3 oe) G66 
Beet, 88:%, f.o.b. .. 8I9 .. Oe <x 86 .. 60% 
Java afloat ........ 10/9 .. 1270 .. 10 .. . $6 


RUM.—A fair business has been doing at about late rates. 
400 puncheons Demerara sold, rs 1d to 1s 3d per proof gallon. 

GLUCOSE in moderate request and firm. American liquid, on 
spot, quoted 11s 3d; and to arrive, onc.f. and i. terms, 9s per cwt. 

COFFEE.—Moderate supplies in auction this week experienced 
good competition at firm prices. Colombian: fine greenish colory, 
sold, 68s; good ditto, 55s 6d; fair bold, 50s; middling greenish, 
50s 6d to 515; low middling to middling greyish, 47s to 50s; small, 
448 6d; peaberry, 51s to 57s 6d, Mexican: good bold colory, 
64s; low middling brownish, 47s 6d; small, 42s 6d to 46s. Nica- 
ragua : fair bold, 59s; low middling, 48s to 50s 6d; peas, 54s 6d. 
Guatemala: bold common greenish and mottled greyish, 47s to 
51s; fine ordinary to low middling, 44s to 49s; small common 
greenish and brownish green, 41s 61 to 42s 6d; peas, 51s to 55s. 
Jamaica : fair bold, 54s 6d to 59s; low middling greyish, 49s 6d. 
Washed Dumont Santos: bold greenish, 46s; medium, 45s 6d to 
463; small, 42s 6d; peaberry, 53s to 56s. Costa Rica: fine bold 
colory, 72s to 72s 6d; middling, 59s 6d ; small, 46s 6d: good pea- 
berry, 82s. East India: Neilgherry, A, 52s to 80s; 13, 46s 6d to 
6os; C, gos to 51s 6d; peas, 508 to 56s 6d; Coorg, A, 69s; B. 
548 6d; C, 458 to 49s 6d; peas, 648s; Shevaroy, A, 62s 6d; B, 
51s 6d; Naidoobatum, A, 53s 6d to 63s 6d; B, 493 6d; Mysore, A, 
57s 6d. The market for tuture delivery exhibited a quiet tone, and 
prices declined. December sold, 393 6d to 38s 3d; March, 
40s 1$d to 38s 9d; and May, 4os 6d to 39s 3d per cwt. 

Imports and deliveries of coffee into London since January rst 
to 2nd inst., with stock at latter date :— 


4905. 1904. 1903. 1902. 
Tons. Tons. Tons, Tons, 
TImported.......... 35,570 .. 41,140 .. 44,880 .. 35,090 
Delivered, home use 10,520 .. 10,340 .. 11,560 .. 12,560 
‘a export .. 30,010 .. 20,260 .. 20550 .. 10,420 
Bhock ..ccccccceee SISO .. GRO .. WMO .. BIS 
SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 














Sept. 2. Sept. 4. Sept. 5. | Sept. 6. Sept. 7. | Sept. 8. 
1030) 1 1030) 230/1030'2 30] 10 30 2 30 10 302 30 10 302 30 
a.m. pm. am. p.m. a.m. p.m. | &.m, |\p.m a.m | P-m. |a.m. | p.m. 
e djs 4 sds djs diadja dis js adisa sdisa 
Sep. 39 0 39 1439 1439 1438 9 38 9/38 9 38 103,38 44.38 3 38 14.37 7} 
Dec. 39 9 39 9 39 7439 7439 4339 13/39 3 39 4438105 38 7438 44 38 1 
Mar.40 3 40 3.40 3740 1339 10439 104/40 0 40 0°39 6 (39 5°39 1438 Tf 
May 40 9 4¢ 9 40 7440 73/10 3 40 3 (40 4340 441400 399 396 39 13 
July.41 1441 3 41 1441 14/40 7440 74/40 9°40 9 140 44140 14 3910339 44 


~ Registered during the week, 58,500 bags. 
COCOA.—In auction, fair supplies experienced a slow demand. 
Trinidad ruled barely steady. Granada rather easier, except fo 


THE LATEST DISCOVERY IN TOBACCO. 
TETLEY’S 


THREE FISHERS. 


Mild Flavour. Cool Smoking, Burns Freely. 
Send seven stamps for one ounce sample. 
DS. 


TETLEY & SONS, 4, Boar Lane, LEE 
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fine sort, and other de 
partly sold: 


scriptions unchanged. 


fine, at 65s 6d up to 79s; good, 55s to 58s 6d; fair, 50s 


to 548; medium,.46s to 528; smalls, 41s: pickings, 44s to 45s. Of 
2,126 bags, few sold: fine, 54s to 56s; medium, 46s Gd; pickings, 


4cs. 1,158 bags Grenada partly found buyers: 
good, 49s 6d to 51s Gd; fair, 47s to 498. 37 

bags fine realised 51s, and good fermented, 50s. 34 bags Demerara, 
small part sold, 36s for pickings. 1,033 bags Guayaquil, limited 
quantity found buyers, Caraquez, at 67s to 68s, and good 60s 6d to 
65s. 128 bags Colombian, few sold at 773 6d for fine bold. Of 
130 bags Puerto Cabello, only a few (sea damaged) sold, at Sos to 
84s. ae African West Coast partly sold, small, at 46s per 
cwt. 19 bags St Lucia, 45 bags Costa Rica, and 10 bags Surinam 
bought in. 

Cocoa BuTTER.—500 cases Cabury’s off2red and sold at 1sogd 
to 1s ofd per lb, the average being 1s ogd. At auction, in 
Amsterdam, Van Houten’s — sed 66°70c, against 67°35c last sales. 

Cocoa —, 1,312 bags catalogued, and realised, A, 105s 
to 140s; B, ie rd to 1058 Cc 140s to 142s 6d; D, 
£11 15s per to 

TEA.—The iatiilts y of Indian at public sale during the week 

embraced some 43,988 packages, and while good to fine liquoring 

grades met with good support at full rates, common kinds were 
quiet and easy. Pekoe, common to good sold 4#d to 1s; fine, 
Is Id to Is 33d ; chcice, up to broken pekoe, common to 
fair, 5d to od ; good to fine, 1s to 1s 5d; choice, 3s 6d; pekoe 
souchong, 44d 3d; orange pekoe, common to fair, 57d to 94d ; 
good to fine. Is tors Sid; very fine, 2s 54d; broken orange, medium 
to good, 8d to 1s o}d; fine and very fine, 1s 3d to 1s 94d per Ib 
Ceylon sales of 23,000 chests, elicited only quiet attention, and 
values, in many cases, were in buyers’ favour. Pekoe, ordinary to 
fair, sold 43d to broken, 4jd to ss Ss uchong, 44d to 7d; 
orange pekoe, 53d to 93d; broken orange, 6}d to 1s; fine, 1s 1d 
to 1s 23d per lb. New seasons 
firm. In auction, Lapsang souchong sold 6d; 
per lb. China green steady. Gunpowder sold rod to 1s 13d 
Foong-Mee, 93d to 104d; Sow-Mee, 5d to 67d; and Hyson, 44d to 
43d per Ib. 2,500 chests Java met arather poor recept on and 
prices favoured buyers. Pekoe sold 4$d to 84d; broken, 43d to 
84d; orange, 5d to tod: broken ditto, 7$d to 1s ofd; and pekoe 
souchong, 4d to 54d per lb 

RICKE.—Business during the week remains checked, 
quence of shippers asking very stiff rates. 

TAPIOCA continues quiet. 561 bags flake catalogued and partly 


fine, 50s to 52s 6d; 


bags Dominica, few 


2s 8d; 


and, Pangong, 44d 


in conse- 


sold, Singapore, at 13d to 13d perlb. 50 bags bullet and 65 bags 
flour bought in. 
SAGO.—i160 bags small retired; 100 bags large realised 18s 
er cwt. 
ARROWROOT.—119 packages St Vincent, few sold, at 2$d per lb. 


1o cases Natal withdrawn 

BLACK PEPPER.—A general tone of quietness pervaded this 
market, and rates tended in buyers’ favour. Fair Singapore, on 
spot, quoted 6d; June-August, sold 69d; and August-October, 
6gd to 6d. In auction, 60 bags Singapore were offered, and a 
few sold, at 5id perlb. 32 bags Wynaad and roo bags Telli- 
cherry were bought in. 


WHITE PEPPER was held for steady prices, despite a continued | 


slow demand. Fair white, 
and Penang 8d perlb. 100 bags Singapore and 107 
were offered and withdrawn. 

CLOVES experienced a cre dem 
advancing, var : weake 
53nd, 53d, and 5 %d per Ib. 

PIMENTO ste: J y, quiet. 
sold at 23d per lb. 

NUTMEGS. —83 packages West India mostly sold: 75's at 11d; 
80's, 10d; 90’s, gd; 111’s, 6§d; in shell, 44d to 5d. 21 packages 
Eastern, few lots found buyers, defective, 5d to 7d per Ib. 

MACE.—10 packages West India sold, 1s 1d to 1s 1od per lb. 
7 packages Eastern and ro packages wild were offered and bought 
in. 

GINGER remains slow. 


on spot, was dealt in at Syd to 84d, 


bags Penang 


and, though prices, after 
Zanzibar, October-December, sold, 


In auction, 371 packages Cochin offered 

and bought in. 138 barrels Jamaica partly found buyers: 

medium scraped, 46s to 475; medium, 44s; limed, 42s per cwt. 
FRUIT.—New crop Valencia raisins have been on the market, 


being in good condition, though small in size. Half-boxes sold, 
26s to 28s; quarters, 27s to 45s per cwt. Currants quiet at late 
rates. 

JUTE.—A good volume of bnsiness was effected during the week, 


though towards the close a quieter feeling set in, the higher level 
of values causing ot lyers to show reserve. Calcutta cables speak 
of continuous flo ne in the Naraingunge district, 
which retard field work and preparations of cut fibre, resulting in 
supplies coming forward at the moment insufficient to require- 


ments. Native first marks, August shipment, sold £16 ros to | 
{16 178 6d; September, £15 12s 6d to £16; October, £15 to 
£15 58; October-November £14 tos to £15; October-December, 


£14 10s to £15; red, J.G.N 
J.G., lightning circle, D. 
nearly due, {18 10s; ditto 


2 to 3, afloat, £19 128 6d to £19 15s; 
to E., September-October, £14; ditto 
guaranteed, August, Hamburg, £17 Ios; 
red Doolychand, N., 2 to 3, afloat, £19 10s; and red, J. M.N. 
heart, No. 3 guaranteed, September roth, {19 ros, c.f. and i. 
HEMP.—A good inquiry in the early part of the week caused a 
firm feeling, but a subd ued state of affairs predominated later. 
Fair current, July-September, sold, £37 15s; September-October, 
£37 158; October-December, £38 to £38 5s; superior seconds, 
August-October, £36 5s to £36 158 good seconds, ditto, £34 15s; 
fair seconds, £33 10s; good brown, £32 158 to £32 10s; 
brown, £31 158 to £32; Daet curre nt, August-October, £30 10s to 
£31 5s, and £31; September-November, £31; Daet seconds, 








! 
£11 12s 6d to | 


China remains generally quiet but | 


Of 470 bags catalogued, only a few | 


good | 


fair | 
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1,266 —_ Ceylon August-October, £29; and Daet brown, £27, c.f. and ‘i 


Zealand experienced a quiet sale, holders, however, asking fy} 
rates. 

SHELLAC, with no recovery in the demand, actual transactions 
during the week were confined to a very narrow compass, and 
quotations in most cases, ruled —". unaltered. T.N., on 
spot, quoted 180s to 182s Gd. 7.A.L. garnet sold, 


IT 40S cash, 
Futures were more “ less negle aa [he smaller sales include 


December, at 179s. Gambier dull, and prices weak. September. 
October quoted 18s todd, c.f. and i. terms. 
QUININE shows no improvement. Jb and 5, &c., on spot, 


quoted, oid per ounce 
INDIA-RUBBER firm, quiet. 
per lb. 
GUMS.—Animi was in fair demand at public sale, and brought 

| full rates. Zanzibar, good strong amber, £13 to £14 15s; red 

sorts, £6 2s 6d to £7 10s; bean and pea, £3 10s to £9 7s 6d. Copal 
| irregular and generally weak. Manila and Macassar, smz " te bold, 
pale and pinky, hard scraped, 58s to 60s; Pontianac, good pale 
amber, scraped, 69s. Kaurie quiet, and a good pri sporti n of 
offerings was bought in. Pale, scraped, sold, £13 15s per cwt 

METALS.—Standard copper, due in main part to realisations on 
unsettled American cablegrams, has been an irregular and lower 
market since Monday, while receiving good support at first, and 
settling down at £70 10s spot, {70 7s 6d three months, but depres- 
sion made itself sharply felt by the middle of the week thr ugh 
known causes by 9 trade, values in the above positions fluctuating 
down to {69 7s 6d and {69 respectively, and further reacting on 
Thursday. Any further decline was arrested at the afternoon 
| meeting on covering desire, £68 7s 6d and £68 5s being nearest 
final values. Tin has been fairl y realised this week, selling orders 
in the meantime being, however, e jually met, while an irregular 
| course has characterised events all through. Opening active and 
rather firmer on Monday, with a strong supporting tone when 
business left off, spot Straits from 147 2s 6d, and forward 


Fine hard Para, 


on spot, 58 73d 


; | £146 7s 6d, fluctuated in an upward direction, these dates reaching 


#149 and f148 ros respectively, but by the extreme close 
| {148 12s 6d and {147 17s 6d were fixed figures, Thursday's 
market moved sy mpathetieally with copper and lower eastern cable 
quotations, finally rallying a little, £147 12s 6d and £146 15s being 
the last registered for cash and forward. Lead, after being a little 
unsettled, declined 5s on Thursday. English, £14 5s to £14 7s 6d; 
foreign, £13 17s 6d, prompt, accepted, and sellers. Spelter dearer, 
Ordinary brands, prompt, £26 7s 6d; December, £26 5s. Anti- 
mony, £60 to £63 per ton. Iron irregular and below the week's 
highest 

LINSEED.—During the week the market has been firm, and a 
moderate business passed, but at the close a dull tone prevailed, 
London: Calcutta, spot, 38s; August-September, 38s 3d ; Septem- 
ber-October, 38s 3d. Hull: La Plata, spot, 36s 9d; afloat, 37s; 
September-October, 37s 3d. To the Continent: Calcutta, 
September-October, 38s 6d; Bombay, August-September, 39s 6d ; 
ia Plata, afloat, 37s. Quantity afl vat rom the East Indies, 
| including cable advices, 186,000, against 223,000 quarters in 1904, 
| and 204,000 quarters in 1903. 

RAPESEED firmer in some instances, but generally quiet: 
Cawnpore, August-September, 35s; yellow Cawnpore, September- 
October, 39s gd; Ferozepore, September-October, 34s 9d; yellow 
Guzerat, September-October, 39s 9d; brown Calcutta, August- 
September, 35s. Quantity afloat from the East Indies per last 
advices, 9,000 quarters compared with 29,000 quarters in 1904, 
and 14,000 quarters in 1903. 

COTTONSEED quiet, but without much change. London, spot, 
£5 8s 9d; September, old, £5 8s od; new, £5 16s 34; November- 
January, £5 16s 3d per ton. Imports. into London since 
| January 1, 50,630 tons, against 31,490 tons in 1904, and 32,960 tons 
in 1903. 

OILS.—Linseed has improved slightly, 
barrels, £17 5s; September-December, £17 7s 6d; January-April, 
£17 15s. Hull: naked, spot, £16 5s; September-December, 
£16 ios; January-April, £16 15s. Rape maintained. Brown, 
naked, all positions, {19 15s. Refined, casks, spot, £22: 103. 
Ravison: naked, spot, £18 17s 6d; forward, £18 5s. Cotton 
| quiet. Crude, spot, £15 15s; refined, spot, £17 to £18, as to make 
| and package. Hull: refined, spot, naked, £15 12s 6d; November- 
| April, £15 12s 6d; crude spot, {14 12s 6d. Cocoanut: Ceylon, 
| spot, qniet, at £29, but forshipment prices rather oe ‘Sep- 


Brown 





Spot, pipes, {17; 


tember-October selling at £26 17s 6d, with £27 {27 55 now 
asking. Cochin, spot, steady, at £34, and for ie ment quoted 


£30 to £30 tos,c. f. and i. Stock, all kinds, in London, September 
Ist, 255 tons, against 143 tons in 1904. 

TURPENTINE again dearer. American spirit, on spot, sellers, 
at 46s 6d; September-December, 46s 6d; and January-April, 
478s Od per cwt. Stocks at public wharves week ending 
September 2nd, 30,486 barrels. {n course of landing, 6oo barrels. 
Delivered during the above period (ex wharf), 1,188 barrels. Afloat 
for London, nil. 

ROSIN slow. 
gs 3d per cwt. 

PETROLEUM firm and in better request, at slightly dearer rates. 
American, 53d to 5{d; water white, 74d to7#d; Russian, 54d per 
gallon, on spot. 

TALLOW.—The market has been very steady during the week, 
| At public sale on Wednesday 1,344 casks Australasian were offered, 
| and met a good demand, 1,025 being sold. Prices in some cases 
ruled 3d dearer. Australian mutton quoted: fine, 31s; fair to 
good, 29s 6d to 30s; dark to dull, 25s 3d to 27s od. Beef: fine, 
278 9d; fair to good, 27s to - 6d; dark to dull, 24s 6d to 26s 6d. 
| Stock all kinds in London, August 31st, 8,137 packages, against 
| 12,837 last year. 


Common strained, on spot and to arrive, 9s to 
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the same period of 1904. 


and the probabie supplies 
ever 


ruled unchanged. Germar 


7, R. M., ready delivery 


se 


September, sellers, 11s 14d; 


| 
The prices 
LONDON, Fripay. 
ARROW ROOT-perlb s d 


St. Vincentcom.tofn 0 1) 
Bermuda .......-..66 1 § 


orc” 
a 


Natal, midtofine .. 0 7 

cocoA—duty ld p.lb 

Trinidad, mid to tine, 
per CWh....ccecee 5 


co 
One 
CONN O 
Oo 


Superior ........+- 62 
Grenada eocccccceses 47 
African... ..ccccccece 0 


Ceylon, mid to fine.. 56 


AoOoOOC 
o- 


Guayaquil Ariba .... 70 


c 
owooc 
aoc 


TREE, voce ccccccccess 50 ¢ 
COFFEE—duty 14d per I) 
Ceylon.sm.& low mid. 50 

Middiing to tine .. 80 


ee 
Oantom—ros3 


SOMEHOW e a 


Peaberry ....60. ee 79 
E.Indiatine ord.gd.mdé0 
c7 


ooooco 


Do coodtofine.... ¢ 
Mocha, long berry .. 62 

Do, short berry.... £2 
Jamea., gd.to fn. ord, 35 


cocoon 


Greenish .......0.- 48 
Golory ..ccccccsece 75 
Cost. Rica, ord.to mid 45 
Good totine ...... 60 
Central Aimerican,gd. 
ord. to low mid.. 42 


Mid to fine........ 59 


> 
wo 
ooo oo 


Foxy descriptions 45 
Vera Paz.......... 45 
Columbian, ordinary 35 
De gd ord to low md 42 
Do mid to fine .... 48 


oooocococoo ooocoocooocococoe 
_ ~ 
- i 
c o 


> 
~ 
aco 


Santos, fair to good 








avrge, quay terms 39 0 42 0 

CHEMICALS— 

Acid, citric....perIb 13 2 4 
BEHIG scctescsceve 02 00 
Oxalic, net ........ 0 24 0 2 
Tartaric, English.. 0114 0 0 
Foreign ......see- 0 103 aa) 

Alum,! ump .......- 515 6/0/0 
Do ground ........ 6/00 65/0 

Ammonia, carb. plb 0 38 2 38 
Muriate, white.... 28 0 32 0 
INGEN oc csencues 12/10/0 0.0/0 

Arsenic, lump, p ton£26 0 0 0 
Powder....perton 14 6 14 9 

Ashes, pot, percwt.. 32 6 34 0 
Pearl do do .... 42 0 0 06 

Bleachingpowdr.p.ct 500 5 5 

Borax Crystals, cwt. 13 0 0 0 
Do powder ......-. 13 6 14 0 

Cream tartar, Cryst! 77 6 0 0 
Do powder teeeeeee 75 6 G 0 
Do 98 % powder... 79 6 0 0 
BROOD ccccvescecee 73 0 74 0 

Calomel ...... perlb 2 7 0 0 

Iodine, dry..per oz. 0204 0 0 

Potash, bichrmt.prib 0 3 0 0 
Chlorate, net....0. 0 33 0 3s 
Pruasiate .......- 05 OQ & 
Sulphate ..fer ton 1010/0 11 0 

Bal-Acetog ... .per Ib 0 4 0 44 

Sal-Ammoniacprewt 4000 4200 

Soda Bicarb., per ton£75/0 0 0 
Crystals,ex shippin£3/2/6 3/50 
BRMRSE  occavsseoese £5/150 6/50 
GOUREIC .... ccrvccce 10/10/0 0,0/0 

or ad white,cwt£32 0 0 0 

oreign White .... 26 0 2610 

Bulphate Quinine— 

oward and Sons 

per oz vials...... 1141 2 
Py WOK oc cicwasescce e 2% 
German, Mnfactrs’ 0165 0 0 
Do 2nd hand ...... 9, C% 

Sulphate Copper,pct. 20/18/0 22 0/0 

BNO, CBG coc ccccccece 16/00 O 0 

Sulphur Flour : 6 4h 6 6 
OTOL cccccoessc 63 7 6 

Vermillion,Chineseplb3 0 © 0 
DIOR, cc ceseues a4 € G 

COCHINEAL ...... 18 25 

COTTON— 

Good Western, c.i.f. 0 5 0 0 

COALS—Best,perton 0 0 0 0 


DRUGS— 


Aloes, Fine E.I. pcwt 20 0 80 0 
Cape, goodto fine.. 24 0 26 0 
Aniseed, China, star 55 0 60 0 
Balsam Peru, per ib 4 90 4 2 
MET E occenedvescs se 3 
Bark,Calisaya Nat flatO 8 1 1 
E.l. &c.renwd. Cn. 0 33 0 65 
do do Red 0 33 0 64 
Camphor, Formosa . nom 
Japan hom 


Cardamoms, Ceylon 0 74 2 6 
qaatharides --perlb O11 2 6 
DMMOR escccrscens O OE O 4 
Gum Benjmn. Sum. ” 
seconds, per ewt 5/0/0 8/0,¢ 
OLLbanum, drops .. 20 0 55 0 





PWEIE  eprcscceve <3 0330 0 
Ipecacuanha, Rio .. 5 0 6 6 
ss ccickccesees 03 05 
Musk Pod, Chinaoz. 21 0 72 C 
Oi, Cassia....perlb 29 3 2 

Aniseed ...... . 48 49 
Peppermt. H.G.H 14 9 0 0 
eee 60 12 
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TIMBER.—Messrs Churchill and Sim write as follows respecting ——T ; ie eae 
ee tans tae an te as Ic vs respecting ber, done 10s 63d, f.0.b. Leave auctions verv slow, and tendency 
the market 1 cast India teak :--The deliveries for August are | of prices against sellers. 2,827 bags crystallised St Luci ; 
only 351 loads, against 792 loads in August last year. For the last | sold, good bright, 17s 3d; 526 Soon tinea F ‘dad rte ee 
eight months they have been 7,734 loads, against 6,779 loads for | bags Trinidad syrups brownish ‘sold 12s DB ev a ae. Sam 
Prices have, perhaps, felt the lack of | October, sold, 8s 9¥d to 8s be igh ony shi: ey apr 
) id a little during Augus ; ; ’ » 5s gid to 8s 9d; October-December, 8s od; 
Jocal demand a little during August, but the general market is as | November-December, 8s rod to 8s 93d: May S indie a 
firm as ever, and the disparity be: ween the proboble requirements | f.o.b. Weight of r ots in Mag lebac ; ‘distri “a ith ee 
J > 4 : a agae f 1 ric > rec af 
of the trade seems more marked than | grammes, and sacchari 6-68 B cistrict, without leaves, 476 
e : : FAG , , ; tS mes, and saccharine 10°63, against +7 and 18°08 resp rely 
With the close of active hostilities in the Far East, it seems | last year; other districts, weight 41. a races aan aan 
only too probable that the nations, there and elsewhere, will of | 15°94, against 257 ‘ad 19° a a a a grammes and saccharine 
j ; 4 O4, Agatnst 257 a ¢ aS raly 
necessity apply themselves more assiduously than ever to the | COQFFEE.—F ie li = oa : it % we ‘ 
replenishing and perfecting of their navies, and the quantity of | moderate < alr Suppiies were offered in auction, and met s 
: Shite 6c thle numeiene te stusiaaler 4 j | moderate demand at rather easier rates. Futures d fi 
teak applicable to this purpose is glaringly inadequate. | but eased. Santos. D i ld 28s 6d tures opened Urmer, 
? é t s . & OS, ecember, solc 8s 6d to 8s ¢ 28-5 : 
POSTSCRIPT Friday Evening. March, 39s to 38s 6d and 38s od; May 39s ad. Satie i : 
‘ \dierate trade occnred . > refine; n ah auinds , c slides Se ee eee eee ® ’ 
SUGAR.—A moderate trade « = d in rng aig and i ye 398 9d, 39s 44d, and 39s 6d per cwt. ; 
1 granulated quiet, and rates weaker. : 2UM steady. 300 pur ns " — 
, sold, rrs 3gd to 11s 3d; first marks, | gallon. Te SOF PRG: EE Oe Se eee 
October, 103 974; November-Decem- |! — ; : 
ited ‘ 3 94a; November-] rr : Continued on page 1463. | 
Commercial Times.—_Whe ‘ice Current.” - 
Neve 5, eckip Price Current 
° 
the following _ are revised on I ne with the assistance of an eminent firm in each department. 
PRUGS—(Con.) , « @ | irom ver ton~iCon. aoe Dee ie ge = ee 
Rhbeb., China,irt fn 07 26 a ee val wane ae, s dos d TEA—duty 6d per Ib. 
Senna pods csdceess @ A OEY Welsh Ports .... 6/00 610 Tsatlee. . ee ; ° $ . Vongou— 
DYESTUPFS, &— Do Mdlsbrof.o.b... 0,00 0,00 | Blue Elephant 0.213 0 13 3) Med Or nrc a ees eee 
alls, China ........ 655 0 0 0 Scotch pigiron,cash nom Taysaam Kahing 00 00 Mediuin co good .. 0 Sg 0 84 
_dJapan, per ewt.... nom Cleveland ........ 42/7 Skeins ... ° = Fine to finest. ..... 09 110 
Sattlower, Bengal.... 70 0 0 0 Hemiatite..... nom Canton............ oe SO | Jencheng ...... 0 43 07 
Fh ric, Bengal .. 9 6 15 0 | Lead—Eng.,pig p.tor. 24/26 124/5/0 Tussah, Be eee 7 . 4 0 Ss eae finest... os 11 
MIN kas caucen cous 12 0 17 € Foreign, soft ..... 13/189 /0/0 ateled. Scented Orange Pekoe 
Gambier, block. .... 20 0 0 0 | Quicksilver pr. bottle 726° 0 0/0 a" eee ee : ; : : Canton jon 0409 
ut hy, ord to fair .. 24 0 <C 0 | Spitr.,O.B. ........ 2600 000 | Italn Raw,fair Milan 0 0 0 0 Beented Cprs .. oe 0 6 
DYEWOoDsS— £s & Tin, English ingots. 146 10 147 10 | Organzine-Midtogd. 0 0 0 0 Hyson, com. tofair.. 0 43 0 64 
Brazil...... -perton 510 0 0 Do do bars 149 0 75 0 Trams, Milan, 3thirds 0 0 é 0 yEnit to finest. .. -- 0 12 
— Jamaica .... ove 0 : Tin-vlak rte ‘ou 85,0 SEICES- Popper white—perlb. See meee : ; ; - 
UDA... ceereeeeeee OO FY 1-plates, per box— a ET seswscace 6 OO 6 OE li: a ye Tah ag 
Lima Wood ...... 8 0 00 Coke EC... ....0.:, 2 OH Singapore o> © og Indian and Ceylon— 
Logwood,Campeachy 5100 8/00 Zinc, English, Sheet 29/0 0 0 | imek dine. 0 8% 0 88 Bkn. and Fannin. 0 44 0 Sd 
Honduras ........ 510 615 |Antimony, Eng. ton 60 0 62 0 Siam a ae 0 Oo 0 : poeta... -. 86 8 ¢ 
—e _ Aicaeupen’ arate 0/00 | OILS—Fish— ee Sevsscaacac@ aie Ges oe 0 £4 0 64 
Red Sanders ........ 0 0 Sperm, crude p.tun 29 0 ¢ 0 Pimento ............ 0 24 i ZOMUMON .- - ss eeeee ‘ 
Sapan Ceylon ...... 610 0 Whale ..... = ne 2 ane Cinnamon—Unwerked— om Fair to good ...... 07 09 
ELEPHANTS’ TEETH—per cwt 8 Se PUAN. ceveonas 20 0 22 0 eee = aitededasee 74 1 8 apg Ge eavese : " ; : 
Soft S0lb. & upwards 52 0 62 0 WR eacnakduuadd 200 «C MERI So icewacaaee i eerie ss ashS ae eee 
FLAX—On an 3 : *S 6g | Olive—Spanish 33 33 5 Do 3rd waa 0 62 1 7  Pekoe Souchong— 
rop, £3 £8 1 .. 35 0 35 0} Dodrd............ 06 15)| On 
per ton, cif. , Mogadore ........ 34 0 35 0 DOME oo cceceasene 0 64 O12 Useful m dium... : = : ; 
Blea ZK... 28 0 36 0 | Seed. Linseed, p.tor 12 9 12 5 | mS rma 72227. 02 08 Peo 
Perna DB. ..ccccceces 31 0 32 C Rape, ref.Eng.,csks 22 6 0 0 assia Lignea ...... £5 0 63 0 Co 
Petrs Bjtsky ........ 35 0 30 0. ,, Brown,English,nkd19 10 0 ¢ | Cloves—Zanzibar.... 0 §§ 9 S$ M ao Ree 
FRUIT—NEW— Cotton seed, Urude.. 16/0/0 0/06 | Penang ....... .. ‘eoit| ae 83 7° 
Currants .... duty 2s s dos da Do Refined........17 0 19 0 | Ginger—per cwt Fine Se Nae: 38 
Amalias ..percwt 14 6 16 0 Cocoa-nut, Ceylon .. 29 0 0 0 oo ae aeee Tee sacar te — 
WRRIOE hes icacac Ee Oe 8 COCnIR, <cccevcvccen ae @ € 6 yosmallrough.. 17 0 22 Na ee ewe 
Vostizza .......... 10 0 26 0 (Lagos). ....... 970 00 . Do washed a nw 20 0 2 0 connate & 
aN es pe ccd -2 9 93 9 Lard, American .... 39 9 41 0 NGND s cc caaae 0 00 Memel fir, p. load 52 0 200 0 
Provineial 22222502 15 G 26 6 |. Do English........ 4220 0 0 | Japan ...... ' Pitch Pine Timber 65 0 200 0 
Figs, Trky, Layers. 21 0 3¢ 6 Petrolm. Oil, per8 lbs 0 5g 0 52, Jamaica 0 68 0 Canada... 212. iG 
Natural’... 15 G 18 0 . Wate1-White...... 0 7 0 7g Mace..........perlb 1 1 2 5 — Yel. pine, Irge 95 0 150 0 
Raisins, dty. 7s. per ewt— Oil Cakes, Lusd.Eng. Nutmegs, goodtofine 10 2 2 oor mee ae 
Valencia, ord. .... 26 0 0 0 per ton ........., 718027176 Smallto medium.. 0 6 1 1 Qtebec oak.......... $5 6 165 0 
Selected, me2ium oitimerican (Westra) 70/0 0,/C/0 pe ge ewt.... 39 0 40 0 | a ane - 0.0 150 0 
to good.......... 32 0 35 0 il Seeds— sd sd{* 'S—Rum,ppf.gld ls ndian teak. .... se... 9150 26/10/6 
Fine and choice .. 37 0 45 0 Linseed, La Plata ¢ 0 0 0 Jamalen,per legal ecahmuiee Wainset.1gs. 18fteube 60 0 140 0 
Suscatellavers.... @ OTs 6 Bombay pr 416lbs 0.0 0 0 bd, 30to350.P. 21 2 6 Dyala& Sawn & Prepared Weed 
CURE c cacadacsce 40 0112 6 Onlentia pe Sit the 38 C 0 0 oo marks...... $2 76 Swi ‘lish, ; ne 2 % a 
Bultanas ..........16 0 62 0 zoff, Black Sea 0 0 0 emerara, preof.. 1 1 1 3 eens 1 0 
Oranges, Valselected : ) 4 5 u Rape, Caleta, hewn 34 0 C ; aeeae a seas 84% > oa ; ; z 6 
» ordinary .. © 0 0 0 PLUMBAGO, a u.I., and Mauritius nom ee es Q 21 0 
Lisbn&8.U.bes,ch 0 0 9 0 Ceylon, p. cwt po 0 0 pitavana ...... 68 60] Gut os: °° 2 
———...... 0000 wiiatenian Brandy, duty lis 4a per proof gal. Canada, es yas «M3 BG 
ue yns, Pal » PD. cs SLONS— No. V 2 nd— .. 3 
—o te 28 0 50 0 Butter—Austrln,finst 110 0124 0 —— = srd — .. it 8 it 0 
Messina ..........20 0 30 0 Canadian, finest ..108 0 112 0 18... 16 0 0 0 a 4th— .. 9 5 12 0 
Messing «777 + 20 0 30 0 | Trish creameries ..106 9112 0 | 1895... 15 6 0 0 American Spruce.. 8 0 15 10 
Nuts—Brcelona,p.bg. 28 0 29 6 ee 0 222 0 | Ist arene | 1896. 18 0 : 9 Duin ek aot sine die ae6/0 
GUTTA - PERCHA, innish ...... 0 0 0 | imbhds, =} 1999": vee Baltic y milleaeo-0 saa 
" med. to tine, perlb 3 6 7 6 Russian, finest ....102 0106 0 | 1899.. 12 0 0 0 Staves-Baltic,p.mille220 0 230 6 
HEMP—Per ton 2s €8 Normandy ........ 9@ 0108 0 an 1l3 00 New York pipe.... 3710 45 0 
St. Petersburg, Layer 24.0 0 0 Danish....-....... 118 0 122 0 4.. 8 C 0 0 TOBACCO— 
Manila, fr curnt. spt: 32.06 0 0 Brittny, rollsdoz.Jb10 6 13 6 Cornspirits,pfdy.pd 12 2 0 0 luty 30—37 per lb. s ds d 
New Zealand do.,gfv7 29 0 0 C Pee. nee ee & 0 73 0 | ha mig Ex.prf- 1 1 0 0 Ohio, per Ib bond .. nom 
UTE, Native firsts, uimerick .......... 0 67 0 Maltspirits,duty pd 13 6 16 0 irginia leaf — Com- 
YMorghipme sep 1880 9 Goulinental "1. 86 @ 30 g Germanopiite..... 2 8 1 6k oguomiaams ba, 9 $f GA 
Doir Yarn, ed. tu tine Canadian ........ 0 SALTPETRE— _Colory & gd. to tine 
Common to fair .. 1210 17 0 American ......+- 00 00 Bengal, percwt .. 19 3 19 6 Virginia strips-Com- 
HIDES,Ox&Cowp.lbs dos d Hams, Irish ........ 80 0112 0 English, refined .. 24 0 25 9 montosemi-brit. 0 5 0 8 
Hnalish ......«<c 06 06 Canadian.........-. 58 90 64 0 SHELLS—M.-o-P. per ewt. Colory & gd. to fine 0 84 1 4 
Salted—B. 06 0 2% —— sindice: a 0 £8 0 oe bold...... £5/10/0 3/00 Kentucky leaf Com- 
R. G. Sood 0 »§ Lard—lIrish bladders 50 0 64 0 Maccassar........ £7/0 mon & dling 
Australian .. 0 . 0 i Do kegs ao 54 0 56 0 5 ge 1sc1000 Good and fines Q é Q 8 
Cape ITIL 0 45 0 84 American pails... 40 6 41 0 06 900 Kentucky strips — 
Dry—B. Alss.s.c. 0 7 0108 p Do half-barrels 9 0 00 10/0 5/£/0 ann ¢ 5 0 7% 
Cape ...-........ 0 54 020 Pork—per 8 lbe...... 410 gUGAR—per ew Jood and fine .... 0 
SingaporesPeniang 0 eh 0 9 Beet—American per : wae eS —e Comumbian ot alec ° rF 0 6 
China ........+- 08 O 9 at lbs pacessterass 24 3510 Brit.W. India, syrups 12 ‘0 16 6 cave tonttings <conce @ 0 2 
Columbian ...... 0 62 0 9% _,,Scot: Wn scccenscuse oe oS Crystallised Java (cigar purposes} 010 2 6 
Zanzibar .... 0 34 0 73 Cheese, Edam ...... 34 0 £6 Jrystallised se.... 17 0 19 0 | Turkey.......... ; § 5 0 
can te fF 34 Canadian ........ $2 0 86 0 Penang Gr. & white 0.0 0 9 yspan(cutting) ® nom 
Mauritius,drystd 0 33 0 Sy Gouda ........ 2080) 9 Japan(cigar material) 0 7 
ia. s 5 . 7, English Cheddars.. 58 0 66 0 PR gt “oleae 73 3% China. seeeeee a 0 44 0 74 
Genet. orcs, 0 S4 0 ef United States .... 0 0 0 6 Mesile To lle & 0 8 3S | Samatra ........<0.- 06 & 6 
Buffaloes— Sieasertens Recatens 80 00\|~ avg to : 0 ; : Borneo . ......++0e0+s 06 60 
ual rae a 4Its. loaf - —  faal ........ 0 Seedleaf 
momngavorente. -- 0.4) 9 74 Miltsyloat inc Gf 2 2 argentine Grisiais: 9 9 9 0 Havanuarcccssss: 1 6 up. 
03 9 Eges—French ...... ? 0 |x Dutch ....... 
ed cos nsdinan eget we alt, Felian — : : n : Natal Syrups........ 0 00 Manilla Aesth 2 os 0 
peepee ssssesseene ee ae Hones Sarg ae Egyptian crystallised 2 0 0 0 Cigars, duty6 22/21 2 0 up 
INDIA-RU BBER—.b ~_| Moroccos ...... 5 3 5 6 Javnafoat.......... 10 5 35 9 6 TURP'NTINE,pewt 4 6 0 0 
Para, fine, hard 7 5 7g _ Russian .......... a: F6 “Cuba Cenitifagal. : 19 3 0 0 WOOL—English—per pk. of 240 Ib. 
INDIGO—per Ib— RICE-Rangoon, open Rerixep—London— __ Fleeces 8. Dn. Hggs 212 10 £14 0 
Bencal.goolyed Vio, 3 § 3 6 ~,chtr,nwerop,pewt 6 6 7 0 YellowCrystals ..15 6 16 44  Half-bred hogs. 1210 15 16 
aatt ord. Vookes . 5 3} & | MOUND 2000. 22 00 0C| Cubes, No.1...... 19 104 0 0 —, wethers 12 0 13 5 
how toga. ordinary 20 2% pa seers eS ee Do No.2 «1... 19 13 0 0 ee sono ee 
Madras, Velore,dryleaf0 0 0 0 Passeln....... aaah Ge Cc 0 Granulated........ 17 1418 1 South Down ewes 
Native ee es 15 2 09 Saigon,rc.t. &i....... 0c 00 Crystals ....-c0- 4 18 3 and wethers .. 12 0 14 0 
Kurpah, good mid... 111 2 ¢ a Sian. 6 3 6 6 Pieces ... a 35°6: c Salone 2 +++ 12 0 1210 
Low to mid. ...... 2 3 17 iele SiAMBccccccsrsse OC J ES SD Treacle 6 0 5 6 otontlal—per 1D sdsd 
LEATHER—per |b Rice Meal, ton ex shp— CrusHep—Dutch....13 3 13 74  Yie.—Fleece super. 111 2 2 
English butts .... 11 2 4 Spot aaa ark end ate 92 6 OO: | BE cckdcscacacs 31 9 11 104 Scoured good...... 2 1 2 2 
Foreign do........ oa ee 99 0 0 0 French loaves ...... 12 203 13 6 ; Scoured average .. 111 2 @ 
Denseing Hides... 011 1 8 .ROSIN—Amer.com. 9 0 9 3  Freuchcrystals, spot 15 6 6 0 Gtessy avr. to fair 1 1) 2 Sf 
East India Kips .. 0 9 2 0; Fine.............. 30 6 | Fee Sewers 2 ES } chakra we in 
stralian sides 0 |f Lc ieaat carte 16 rench Cubes, f.0.b.13 6 13 9 Greasy average... 0 12 ; 
wbeimleystte gg 210 Bo GAC Heatprewt 3s 6 15 § Gamuncubnioc fob 2 os GR pmcomtae 3 2 
hog Bios 75 J 8 ee teee 3EET—German, fob 8 8 1 N.4.—t coured avr. 9 94 
Fok sclocted pen 16 $ 76 10 a. tae wks 195 0 200 0 a ro cw een ee YY ia 
Sal ° 0 range, rst marks 19 200 0 Yetersburg, ¥ C S 
eee sare a 3 ped ont os “Second, fair to fine 180 0 190 0 Teepalee waaeid ” : 2 . ‘ 0 94 Q 10 
main loo am Stee do beef... 6 98.0 | Grew creme... 0 2° 
Bars Welsh Ports 6 0 6/5/0 Button,sort 200 0 180 0 Town coc ccccccccese 26 9 00 Nat ul—Seoured 1 $ 1 6 
Staffordshire Bars Low to met 123 0165 0 TAPIOCA—per Ib. Lo a 
London ......-.6100 810 SILK— E. I. flake, fairto fine 0 14 0 0 eee ae 
Sheets ” ..-. 800 8/50 Bengal—Surdah, plb 12 3 12 6 Pearl........ per cwt. 10 O° 13 0 New! = tae te 3S 
oo yO on Mh, e 9 ie cee pig s New Zealandfine.. 1 2 1 3 
Bos ps es nse. - 10 7 150 ( imbuzar ....-. 1 14.12 44 TAR—Stockhim,p.bi.25 0 0 0 — medium i 6 11 
Nail rods ,, core 2 O 710 Benga Gonatea ....12 0 00 Archangel........ 1% 0 e090 = coarse.. 010 OU J’ 
ao Sareea SLOSS 
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1460 THE ECONOMIST. [September 9 1905 
Dondon Stock Markets Price Current 
urrent. 
ee 
- BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due. Name 7% = Chsng Divs. 22 Next r.  _ \Closng OrpINARY § z 
} ‘ . 3 ) eS ys INARY S S$ AND Stoc 
Quarterly... Consols 24 ., red. 1923 Name, S Prices.| Due. | a | Draw. Name. Sinan. . RY SHARES AND Stocks, 
Dx --| Do for Acct. Oct. 4.... Ja. Jly. 4 |P.orD.\Chil ve cS gy Pres Am. 
Do -. 237%, red. 1905 |. Rio de Janeiro (Fed. Dist. of)) * | 9645 74 Ja. iy 4 |P ped D —, — a3 66 28 | 2 ee pen 
Do - 257, red. 1905 . Rio de Janeiro (City of) Bonds 884 9, Ja. Jly. 4 P.orD.| Do 1867 .... 44) 95 /10,927,301 Great Northern Pref. Con. 93°ta 
Do Ex ‘hear. 3/, Rds. red. 1905 1 Svdney (City of) Debs. 1894). ./1919'101 3 Ja. Jly. 5  *Mar.) Do Gold 89 4] 06 vb | 7,284,865 Do Deferred 7 , sei’ 
ol pe 23 ln sae oe : ss Toronto (City of), Gen. Cons py << Do 1892 ....5 |101 2} 1146. 665) DoJ Af A reevs. no div.) 1 308 i 
o Do ~ do, 19 OL Loan Debs. 1929) 94 96 Apl Oct Do 1895 |... $5 97 ) 1,146,665 Do Bluntil 6” is yx 2 38 
Jan. July... Guar. Irish Land 23 7 .. 92; 2315 Timaru Harbour Board Debs.|1914/100 2 Ja. JIy Dc 1896 .... 14/51,7 05 Great We stern, , lan \ | = s 
Quarterly. . 3”, Loeal Loans Stk. 1912 200° |) Wanganui (N-Z.) Harb. Bd... ./1905 May Nv ChineseSilver 2,564,383 Highland, Ord. Con, &2 
Do © .. 2}/Natl.WarLoanrd 1910 98 831+ Westport (N.Z.) Harbour Bad.|1925/100 2 Loan, 18947 | 963 74) 3,30 "000 Hull, Barnsley, &e., Shares 43). 
Feb. Ang.. Annts. 1908 (Red Sea Te 1) 23 23 JneDec DoGd Ln.'956 106 7 /|18,369,68 52. L, ancashire & Yorks. Con... .!105° e 
April Oct. . Can: ada Gov, a r ) >> | * Redeemable by Drawings. av Oct 6an ndwegs oe okt ‘ 1896 5 §.053 €4 Sera 30 Land. Brig hton, &c., Ord. 135 37 
Ms col. Rly., 1908... { 4 MarSep oo lo Gold... 95) 9 4 ¥) 3,182,810, Do Pf. ¢ Df. ree. no div. 1 157 §@ 
April Oct... Do Bonds, 1910.. 6 Ja. J] ; .. (Cohn 96 | 46 3,162,810, DoD isp 197 58 
April Oct... Do eae 1913.) i COLONIAL & PROVINCIAL AL oo pin leoeine't es - . ( rf 308° 305 ae * ape N67) si pert. J “ 25 
ere’ Eg eynt Govt. Gul. 3 C04 } GOVERNMENT SECURITIES. Fao a frat m 1917 Do Bt ... 2) 5 ill, 259,282 Lon. Chatham & Dov. Arb. rh 
pril Oct.. Greek Guar. Ee e Dec ss ) ¢ 14 |42,884,6 40 s y=20 48 
Jan. July.. Mauritins 3 . ce yoo |PrsAm. Dividends ani Closng May Ne Sus p'd ) ert 1894 5 10383 ; 34036 Bone o> we tern, Cons. /1535 44 
*k...... 98 10C , Se Name. iets Susp ) LP nite €4 0/5 Lond, & estern, Cons. 159 
May Nov.. Transvaal Govt. 3% Stk. } + Due. __ Prices.!Api Oct Jul y,'85) DoGov. Pref. 34 1029 3 34) 4,446,200 Do Pref. Con. Ord 
Feb. Aug.. Turkish Gta. 4/, 1855. . 2,045,760\Ja. & July Brit. Col., Ins. AplOct .. ©’... Do Ins. Stk. 3. 98-160) 4,446,200 Do Def. Con, Ord. 7.1! 
April Oct... Bank of England Stock ) 1941 . . 3) 8890 JneDec Pur orDwg, DoStateDom4) 105 7 1,660,580 Lond. Tilbury, &¢., Cons... 
Quarterly. . India Stock 34 /, red. 1931 £4] 194,500.Ja. & July Brit Guianaln 4 106 8 Apl Oct ; Do Daira 4 101 2 | 5,731,830 Metropolitan ¢ ons. 
Do §..) DoStock red. 1948 974 }2,549,100, My. & Nov Can. Dom. Rly Ja. Jly Dec. Greek, 1881 . "5 | 544 5 } 2,640,914 Do Surplus Land St 
Do 2.) DoStock 24%, red. 1926 815 21). 1905-6-8 ....4 102 4 Ja. Jly. Des, |The tga: 8 | Beg 8 | $010,000 Metropolltan Dist. peat : 
Jne. Dec... Do Rpee Papr. 34 54-5 65 €7 {3,450,900 My. & Nov Do. Inse. Stk 4 101 4 Apl Oct - Do Rentes.. 4 | 424 4 [38,533,315 Midland, Pref. Consol Ord. 
Feb. Aug.. Isle of Man 35”, Debs.... 98100 ) 1 1h . — pe pee a : 108} 34 oe * a Sedo Lar)5 5% 45 ri a Hy wo Det. Con. Ord........ 
an. & July o Inse, 191¢ 024 2s)Ja. Jly urorDwg Do Monoply 4 542 5g! 9,99 orth British Ord. Pref 
CORPORATION STOCKS b Ine. & Dee DoDs1909-34 34102 3 Qrtrly. PurorDwe Do Fdg NGS § 833 44110:775,770 Do Ordinary .. ~_ 
ee F 00.Jne.& Dec DodoInse. 8k 35102 3 |Ja. Jly. Pur orDwg Do Rly. Loan 4 3 30,704,070 North-E astern, “Consols" 
(United Kingdom.) OJa. & July Do Rd.1910-35 4 {103 4 |JneDec 4 Dec. Gautems aln 4 84) 2,034,400 North London, C nee . 118 23 
Pres Am. Free of Stamp Waa 00 Ja. & July DoIns 1910-35 4 105 4 Ja. Jly.none =...) | Hungarian i: 3, at 650 North Statford., Con. .....| 
£ Duty. acne rn « ie _ Ins., 1938 3 100 oh sa die , GoldRentes 4 963 73 . e = MOOR © oss cava obeeecs 
Tease coe Mi trop. WaterBad..B,1934 3) $8 82 } "804,400 AD. & Oct. ao a} 103 ’ me wy toe tall CEs ue 17 3,846, ‘$00 South. " Fee cai 126 28 
10°845°923, Day Con., 1929 ; 34 Qo 5 | 330,800 Jne. & Dec Do 1879...... 44102 4 Ja. Jly *Dec. | Do 1862. Ma- 5,846,390 Do Df Vuntil6é is pd. Pfs 533 5: 
ee 07, seseseeeee DO) OF 8B 374,100 Jne. & Dec Do 1881...... 4 100 2 rema, Rail. 5 100 5,192,500 Taff Vale ** Stock” 1889. 74 oh 
7,551,855, Do 257% 1919-49 ........ 24, 83 84 | 535,300 Jne. & Dec Do 1917-23 4 104 5 \JneDec Japan 5 101 3) 540,000 Waterloo & City, Ord. Stk. an? 34 
6,250,000 London County, 1820 1) 2t 8° 2 [2,109°151 Ine. & Dee Do Insc., 1923 4 107 9 JneDee :: Do Sterling 4 |"€03 1 a 
22,000,000, Do... "23 945 52151733195 Ine. & Dec Do Ins.Stk'83 4 107 9 /AplOct 4 | Sept. Mex.Int.Cons : Lixrs LEASED AT FIXED RENTAL 
618,500 Corp. of Loneon Del s.. 34,100 2 | 1,997,566 Ap. & Yet, Do Cons. Ins, 4 104 5 5 Silver......5 625 . es nn 
1,642,900, Deb. Stock, 1927-57 .... 25, 82 84 .128067 Ja. & July Do Con. Ins, 34) 975 84! Qrtrly.) Pur orDwg Do Ex.Cons. 5 104 5 Nanie. Leasing Cos. Cl Preg 
1,000, 00¢ Deb. Stock, OES ccs 3| $5 95 |? 549,018 rit Aug Do do “| 86 7 \Ja. Jly.| .. .. |Niergua., 1886 4 | 78 80 Birkenhead . L&NW&GW 120 oe 
1,000,000 Belfast, 1935 3510! 2 |1,076,100 Feb.& Aug Ceylon Insebd 4 (110 12 |May Nv Pur orDweg Norw ian 3 92 84 (London and Blac ckw: all G t. E t 1 
oe <r ey 1946. 34.304 o 2,450,000 My. & Nov Do Inscribed 3 | 944 23/Fb:Aug Pur orDwg) Do 1888 care 83 85 Do 44” Pre i Sastern = $ 
UV, UUY 0 do, 1947 95 97 eb s 18 10 |Apl Oc » Bonds 7:60 |No : } 
1,550,600, Do 1926... ae 24 78 80 | ay ae [serra mr 10: § I dls. Dec '96 Pas sen a” ‘ iS tin: & Grant HWE. Gt. Nash =e 
on Blackburn Red. 1930... 3. 83 90 ee He & Aug Maurits. In.1937 4/109 11 |Ja. Pur orDwe Portt ese 1 | 693 Of! DEBENTURE STOCKS 
— Bradford, 1945 34/301 3 | Mar. & Sep Natal 1919.... 44 107 9 M: arSep none .. Russian, 18225 108 ‘i ; = 
0,000 Bradford, 1954 .......... 3 21 93 2 My. & Nov. DoCons. Inse 4 108 10 |May Nv 14 — preh’s! Do 185 9 3 76 79 |PresAm. N Closng 
1,469,407 Brighton Cor. Red. 1946 34103 £ 5,026, 444 Ap. & Oct. Do do 4 110 12 | Qrtrly. "Jan. DoCons.R.R. va = oe Prices 
1,737,840 Bristol, 19°0-s0 3 92 93 18,714,917 Jne.& Dec Do Inscribed 34100 1 Bonds I, .. 4 | 94 95 | 1,220,0 31 Barry ce : 
1,195,200 Cardiff Stock, 1935 ...... 33.100 3 |2.178,800 Ja. & July Nwfdind. 1941 33! 95 95 | Qrtrly. Jan. Do doll 214) 9495} 346,673 Brecon & Merthyr A...) 4 oe 5 
375,000'Cheltenham, 1971 -..... 3 87 89 | 320,000Ja. & July Do In. 1913-38 4 103 6 | Qrtrly Jan. DoTll a i <7 | 856,498) Do Bl 4 | eBiee 
1,180,000 Croydon Corp, 1940-60 .. 3 89 $1 |7,239,600 Ja. & July New 8. Wales, Ortrly. "| Dos Rentes 4 | 90 93 |10,$34,291|Caledo Fie 
776,400 Derby, 1920-50 ... Seer a  “"1905-10......4 301 3/MayNv ‘15 *Aug Do(Nic Riv. 4 0g 96 | 1,533,300/C ee ae eae 4 1126 28 
500,000 Glasgow, 1925-40 22227. 2! 79 &1 Ja. &Iuly De ge ccriiicd ¢ [168 30 [IneDee .. | April | DoTranseaa,s | 79 €2 | '544/440|Kast Lond., and ‘che. A 3 hee 
614,258 Hastings, 1915-54 . 3 | 87 89 Ap. & Oct. Do Inscribed 34 991 101 ) Qrtrly Abril Do ctadie, si be 89 | 250,000, Do Whitech. KE: bed Al : 
1,190,016 Hudderstield, 1920-40... 3. 89 91 0 Mar. & Sep Do Inscribed 359952004) Apl Oct June | Do Dvinskk& | _ “SssslForth Brides’ Phe 
Hull Corp. Stock : 34,102 4 Ap & Oct. Do Ins., 1935 3 a 74 Vite) k 5 4 92 } 2,296,123 Fur _— 5 as 
750,000 Leeds Corp. Stock, 1927 2} 76 78 Oda. & July N. Zealnd.1914 5 108 Qrtrly Dec, ‘San Luis... Os 8 5 | 425,607 Glasgow & S..West 277, shee 
2,0€0,000 Do do” .... 3 91.93 | 126,300 Quarterly DoCons...... 5 10C ! |Apl Oct “Ang. SPauloProvof 160 2 |10,900,666 Great Central - aslige 5 
1,256,90° Leicester, 1934 .......... 34.10: 3 [29150302 My. & Nov Do Inse. Stk. 4 109/104) Ja. Jly July ServianUnfd. 4 | 79 83 |17,726,868|Great Eastern ... 0.20... aie e 
6,291,084 Liverpool Corp. Stock .. 34.108 10 |3,161,167Ja. & July Do do 34) 983 9.) Qrtrly. none © Spanish4 Bis 2k 14, 444,313 Great Nort! oo slee 
5,088,120 Manc rester Red., 1941... 3°| 954 63 }5,384,005, Ap. & Oct. Do do 1945 3 864 7: \}) 1 Oct “Jan Swedish 1880 34) GEil co “1, 659,479 Great Wes a ptaatipas 5 | 95 97 
298,895 Middlesbrough. ......... 33. 99101 639,400 My. & Nov Quebee (Prov) Fb. Aug P.orD “D 1888 88 > 00 | a882'717| Do SICRER sa sicccnces 4 128 30 
533,820 Newcastle, red., 1936... 34103. 5 on ae 5 100 3 |Apl Oct P orD'| Do Con. 18943 | 90 92 | 2,963.945| Do... Aa1N6 @ 
184,660 | Do Irredeemable...... 31/107 9 | 389,660 Ja. & July Do 1918... 44101 3 th Aug Dwe 1920 | Do (1900) 47 MTL NE. ee oil 79 8 
2,946,722 Nottingham C orp. Stk.. 3/93 95 | 351,900 Ja. & July Po 1912. 0.12! - 5 108 6 : till’ 10then 3s 100 2 118,914,487\Lancashire & Yorks...) 3°) 35 a1 
1,075,070 Plymouth Red. 1942 .... 3 89 ¢1 | 654,000 Ja. & July! Do 1928 105 § AplOct 4 *Iuly Turkish, 180i | f . 814,000|London & Blackwall. ... 4 ao 
569,000 Portsmouth Corp. 1927.. 34.101 3 | 520,000 Mar. & Sep DoSe¢ 28 1934 4 103 § gyp.Trbte4 104 5 | 1 306.235| London, Bright ee eae 126 28 
sos! 268 Re: ading Corp, Stock.... 34,105 7 1,897,820 se & Oct. Do Ins., 1937 3 | 87 85 /AplOct 1 *July | Do Bas. ET. 34 102 3 } 5,303,470| Do Per tual 44.138 0 
yo eee or. 1915-45 o = . 10267400 Ja. & July Que meets and, 5 tee 4 | Aug. | Do Priority 4} 971C2 | ae Lond., Chat., ke., : 4) 130 32 
WV y mew in 3B Jt e ‘ a02 79 9 67 « 
728,947/ Swansea Corp, Stock |. 34104 6 |2,927,900 Ja. & July Doin 1915 .. 4 4 Marsep ce o De Life @ os ail 370) 1 Do 18? Roh aia ib 
750,450 West Ham, 1929 ........ 3], 29 91 7,939,000 Ja. & July Do Ins., 1924 4 7 |MarSep DoConverte 1, |” *”|38,898,096/ Lond. a ee oe ; =o 
1,231,472 | Do 1945... "3 Bt 83 |3,616,034 Ja. & July DoIns.1924-30 35 984 2 Series" B" 1,110,432 Lond. & 8.-West Aes. 3 | 86 8 
845,89 Wigan Corp. red.. 192i. 3 87 89 |,000000 Ja. & July Do do19%5 35100 2 |MarSep Do Series "0" 13,105,$81| Do Consolidated. ..... 3 | 8¢ ee 
595,098 Wolverhampton Cor. 34100 2 |1,274,213 Ja. & July Do 1922-47 .. 3 | &7 88 < <* .. | Do Series D’ | _ 995,920| London, Tilbury, &c. 4 \118 20 
596,600 Ja, & July Sth. Australia, Qrtrly. 4 Oct. Uruguay Bds. 35 3 | 3,601,278 Metropolitan » 35/104 6 
Subject to Stamp Duty. 1905-18 6 100 15 | Qrtrly. syly. PunPr| Do 1896 He of g1| 335,234) Do SE eee 
2.202,576| Bristol ...... Y" si 107 9 | 240,000Sa, & July’ Dol911-i620.. § 101 § Fb.Ang Purchase Venezuela No |” | 1,211.625|Metropolitan I pe 
2:341°250| Leeds, Debs. 1987 22722 $4 105 38 [specqooda: & July Dolsorigie.. @ lL Sf | Cons Debt. 3 | 485 9 |. 727200] Do........ ot 
1,066,544! Do 1927 a 1,365,300 Ap. & Oct. Do1916...... 4 102 4)" ; 2 |39,841/512|Midland ................ 
1,574,6°6| Leicester, 1919-33 = s'300'900 Alm & Oct. Dolns.191636 4 102 5) .* The drawings are yearly in the case |15,617,326 North British -22122212! 
5,578,06° Man heste1 .4 1,557,800/Ap. & Oct. Do Ins., 1924 4 107 9 | of stocks to which asterisks are prefixed. |23,148,03C North-Eastern .......... 
sire a 3 2'517'600.da. & July Do  do1939 34 9910)  Inalmost all other cases where there are | 964,366/North London... 2.0.00, 
968,628 Sheffield, 1925 .......... 3 ‘ ye: on & 7 - do 1916-26 a 88 £9 drawings they are half-yearly. 2,745,990! North Stafford . 
a 2,760,100' Ja, & Jaty Do after 1916 3 88 89 hen hia Naan aces 1 421,699 Rhym , hy 
2,923,750 Jia. & July Tasmania, 1908 4 10 3 a ae ee — yi 1,456,085 South. E: if pel a es 4 |118 20 
CORPORATION BONDS, _7*826,000\Ja. & July, DoTns.1920-40 3. 964 9 terms of the last arrangement the hond- | "geeee, po G2 sit 5 148 80 
(Colonial and Foreig *422'59 Ma : «Ss T a oy — ©! holders revert to their original position a . . ’, GO serceccccere 5,104 
‘ and Foreign.) B56'700 7 aoe — — 4 101 3) ana tebe entitled to interest at the 1,526,258! Taff Vale _.. 3! 90 92 
= Name. = Closng “| way Ln. 814/101 2 rate o mm cent. ae Seka Gi... : 
: * une 2 Prices | 567,100 Ap. & Oct. Do Ya 3 , cia S| JUARANTEED SHARES AND STOCKS, 
4 exandria (C of) Sterl.47 Bds.) * 1 5 |3,460,300 Ja. & July DoInse. Stk. 4 10: 2 } 2,131,104/Caled« Conus. Guar “94 
; neste aan as dee lee 103 S402 COO Ap. & Oct | Do Tnec, Stk; 4 l1c. 2 FOREIGN STOCKS, BONDS, . panes $151,104 Caledonian 0 Son juar. 4 122 24 
; 383 8 108 1¢ 4,000,000 Ap. & Oct. Do Inse. Stk, 4 |1025 3, (Coupons payable abroad.) | 779,125 Furness Cons, Gtd. -2.. 41106 9 
5 |Auckland Harb, Bd..§/ Debs. 1917104 6 (6:000,000 Ja. & July Do Ln. of 1885 4 10E 6 )-7, 935,454Glasg. & 8.-West. Gtd... 4 /120 22 
5 Do 5% Debs. 193+ ll 12 5; 000, 000 Ja. & July Do Ins, 1921-6 35) 984 94 Divs. — Next Name o, Closng 1,066,082 Great Central Ist Pref... 44 124 27 
4 Bloemfontein(C.of)47% Ins. Stk. 1954) 99102 |7,000,000 Ja. & July Do 1923... 33| 984 94 Due. ga Draw. Ni . “ Prices., 1.797.424 Do Rent Charge ‘af 112 20 
4 Bombay (City of), Imp. Trust 2,107,000 Ja. & July Dolns. 1911-26 4 101 3 \Ja. Jly. Dwes. |Arge 7 N: - 478,031,Gt. Eastern Rent Chge. 4 119 21 
Gua. Debs. 1959104 6 |. 993,353da. & July Wtn. Aust.Ins 4 [107 9 Ced. “ B” 464 73) 4,966,596] Do Consolidated. ee 4 15 Bl 
45 B. Ayres (City of), Bonds * | 93.97 (1,876,000 Ap. & Oct. Do do 1931 4 103 6 (Ja. Jly Aust. SilverRt 1 10C 2 | 3,435,740 Gt. Northern Perp. Gtd. 4 121 23 
4c ‘ape Town (C. of), Ins. Stk 1952102 4 750 000 My & Nov. Do do 1915-35 34 964 75 May Nv) .. Do Paper ..5 | 98200 | 7,610,878)Gt. Western Rent Che. 5 154 56 
4 Cape Town Suburbs, Muncipl 3.750,000 My. & Nov Do 1915-35 ..3 88 90 Av Get Do Gold....4 100 2 j17,904 062 Do Consolidated Gtd. 5 |154 §6 
Waterworks Ins. Stk 1933102 4 {1,100,000 Jue. & Dec Do 1916-36 .. 3 &8 390 | Ja. Jly. Dutch Cts.ex. 12, 596,012 Lancashire and Yorks .. 4 {121 “3 
. c _— a hurc h (City ond Dis do: _192¢ 122 5 2,500, 000 Ja. & July Do Do 1927 . 3) 88 66 sit rt on) 78 80 | 1,955,860/London, Brighton, &c., | 
iristn’'a(C.of). Ster. Loan, .$0 * 10¢ 2 Pomaerorene rtrly. rench Rntes 3 93101 | Cons. G ¢ 5 
34C 7 ae go (C ity of) * = 93 [FOREIGN STOCKS, BONDS, &c. Grit Do ao 96700 |15,100,406 tendon j & N. waa” a ; io . 
0 sonds of 1887 * ioe 2 (Coupons payable in London.) Apl Oct .. GermnIm.Ln 3 oe 20 | 797,980, Lon. & 8.-W.Cons. Gtd. 4 122 24 
4 | Do Bonds of 190 * |10 . Ja. Sly. :. | Do 189 24 | 350,000|Met. D J 
§ Dunedin (C of) 5 Cons. Bds. 1908 - ; “Divs. |“) Next : Closng|3- Jly Pur Ltalinnnox 258 6 2¢ 1043 4 | a0 ne : pane 132 4 
: —- (Boro uf) Ins Stk.1951-3301 3 Due. £2 Draw Name. Prices oe os Do 1s Con. 35) 99101 yeaa’ ,000} Do Perpetual Gtd..... GA 98 
eas sondon Cor ns. Stk. 1954161 3 ; — pacts Apl Oct do 1891 ... 8° 117,944,721 Midl: G { g 
4 Greymth (N.Z.) Har Ba. Gta. 1925 100 2 saglips: = ~— “os ‘a. 6 j1c1 3 ‘Qrtrly. 8.Fnd. iM 105 : | 7,623,775 cpeeay ty gs 3 aL &% 
4 Hamilton (City of), Debs. 1934103 5 | Qrtrly.) =“ | Sept Do 1884... 5 |10 . ey ‘Do Saco aur 4 134 38 | 2,444,129} DoCon. No.1 ........ 4 |121 23 
4 au -*<"yree Mun. Inscribed Ja. Jly.| S| Dec. | DoN. Ct. Ry 1003 1 |fa. Sly. Virginia Fnd. | 8,466,905 N.- rEastern Cons. Guar... 4 |122 24 
ock 19 33-4'974 98 |oe : a eka Coup Bnds. 2 95 100} 3,500 |North Staffo f 
6 ‘Lyttelton (N.Z.) Harbour BA ioe 118 ad MarSep|~ | Bept. | | Ext, Gv. Ba. 5 1004 i ape 40,000 \s.-K: ast( Ral — fo paid 8 3 9 
4 |Melbourne & Met. Bd. of Wks oo oan. ” 43, 96 98 | RAILWAYS. 984,300! Do Consolidated Gtd. 44:13C 32 
47% Debs. . 1921102 4 |AprOct]=Z| Dec. | Dostri Bas. 44 98 100 ORDINARY SHARES AND STOCKS eon 
4 |Melbourne (City of), Deben- Qrtrly. ar P.orD DoExtrnILn 33) 81) 1 | 3 ere eres - | PREFERENCE SHARES AND STOCKS, WITH 
tures 1915 20-2101 3 |Ja. dly.| 22 | June | Do 16867 "5 1022 2 |Pt esAm. Croana| Divivexds CoxtixcExt ox tHe PRovits 
5 Melhourne Harb. Trust Com. Qrtrly. | 25 |P.orD. Fundg rine “2 ‘a Name Dring | OF EACH SEPARATE YBAR. 
Sonds ........ 19,08-91102 4 "l’Gold Bonds 6 102 24) 899 Cr ae 
43 | Melt do do. ..191 -21/101 3 \Ja. Jly Rly one hes & "3 3 ss ay Pref. Ord. 47.0001. ‘00 q 51 
43 Melbourne Trams. Trust, Apr Oct Do 1899 .... 4 | 925 3 952.150 Do Def. Oo ‘i 0 oa | 1,080°000 a ree snore $ we 7 
é ) e Ye « oa $ 
5 FE... poe tetas 1914-1£/104 6 |AprOct| .. | | Do Law3,658 4 | $24 3 | §,787'827 Caledoniar: PO oases pea 115 16 | Ss791936 Caledonian, Pref. Noo 4 poet 
g |Montevideo(City-of) Red. Bas! .. (sitor poe] Snepe |B Ayres Wer. {126721070 Io Pref. Con. Ord. ......| 80{ ¥} 2,946,381) Do N ae 
moma page ug San gf poly & Dee 5 1015 2 | 2.672, 070 Do Def. Con. Ore. 2.211 354 64) 1,639,890| Do 1878 oo. ee coco. 5 1143 43 
4 Do4 Stg. Cons. Deb, Stk. 1932/1079 | “| | | Loar 1879. 44 9494 500, 02 C do Def. Ord. No. 1...... 53 BD Ge) DO TE noc cisccvccece 4 1116 18 
5 Napier Harbour Bonds ......1920)10€6 8 IneDec| =o | De 83 L 4} 92 94 } es eats s Stock 05 202 | es 688) Do Convertibie .....- $ (119 at 
6 |New Plymouth Harb. Bd.....1909101 3 |Apr Oct \=z | Do 1888 — 4h 94 36 } Is 55,208 Central London Ora, Stock 90 $2 1,300,750| Furness, Con. Pref. .... 4/106 8 
6 Otago Harbour Board, 1881 ../1921114 16 |Apr Oct las 4 Do Bas. *29 ohn 330,000 City and South London...) 40 42 } | 350,000) Do Pref. Stock A 4 | 98102 
5! Do Debentures ............ 921/105 7 (Marsep| | |Z= ] aio | 3,240,799 Kast London Cons. ........ 42 54) 1,892,160 Glasgow and 8.-West. .. 4 |116 18 
5 1. Boon. Bonds “yosalios 7 | | la ( “4 Kae a wan 2,642,000 Furness, Con. Ord. xine ees 58 60 | 1,555,941) Do Pref. No. 2.......- 4 |116 18 
§ (Port Louis..........0.000....., * 101 3 |Fb Aug] J | | ey == Bl eel otal pe tel Ort een | Srse| Loppoool De ime Prf. . ee 
34 Que pom (City of) Cons. Reg July | | Do Dees 5 1084 54} 6. oes? la ae Ord Piet meee a 33 } 1,000,000} Do 1872 ‘i 34 
» inn | a 2 } 4,604,0 rey entre ‘ef. Or 323 | , 
+ \Rarnthy tet Board: Tis aiiz:| ” | = FANS) -: | Nov. | Bulgarian, "88 6 100. 11} 4,834,300 a. 263 7 1'800!000| Do 876 8 Ise 33 
iss. 85 / pd. es ’ 1935/95420¢ Ja. Jly.| | Nov. | DoStateMrt 115,362,886 Great Eastern Ord......... 834 4 } 1,000,000} Do Convertible, 1879 . 5 |129 31 
. . 3559541004 } ! | Bonds .... 6 1063 13 3] 1,063,654 Great North of Scotland ..) 71 74 } 1,380,000 Do Corfvertible 1881.. 5 (123 25 
— oO 
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RA{LWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 


PREFERENCE SHARES AND STOCKS, WITH AMERICAN SHARES AND Bonpeg AMERICAN STOCKs—Con. FOREIGN RAILWAYS—Con. 
DIVIDENDS CONTINGENT ON THE PROFITS _ ei eneeiatesieas el : - a 

; Pr. Am. — Wes Cio-ng 
or _ = aame, 





OF EACH SEPARATE YEAR. slosng Pr. Amt __Name. ___{Kea Cl Prs, 


Prices 
*rices. | — 





— ; Present it 
Present Name ( losng Amount. Name. 


$ 
Ament: Prices 887,000 Panama Subsy. Bds. 6 |1910'103 8 


*3,000,000 Pen. Con. Sk. Fa. Mt. 6 (1905... 1,000,000 100 Mex. Sthrn. Ori. Stk. 6%) 58 66 
A Prf. 10 | 12 125} 9,900,000; Do Gold Bonds .. 441913/106 10 600,000} 1¢ Midland Urugury (L.) 15316} 
7 24 156,600 Do B Ordin 10 | 33 44) 2,728,000 Do Kq. Trust .... 4 1914/100 6 }4179,462 100 | Do Debenture Stoc a 83 35 
‘6 68 | 805,200 Atlan. 1st Le asea Lines 2,797,000 Do Cons. Mort. .. 4 (1943/11¢ 15 | 277,500 100 Mogvana (Brazil) Deb. 
719 Rental Trust Stock .. |104 8 eee ae oe os st. Mt. 44'1921'111 14 1,691,500 100 M Bonds, . acetal = : 
998 OG s 6} 95 10 sO92, osco aros rte l 
$ io — 3 a 100 2,909,000 i itd Ms cow- Windan- Rybinsk 
9 GRO WS vc cnctientesd 90 95 









| z SHARES 
1,500,000 Gre at Central Pref, 1889 4 9395 | _67,607 Alabama G.S 
al: 


2'230, 000! Do 1891 

3,100,000, Do 1894 

11,866,708 Great East., 
1:365, 000, Do 1890 

1,500,000} Do 1893 . 
12,819, 520 Gt. Northern Pe rp. “pre. 
11,849,487 Gt. Western Con. Pref. 
95,400,900 Lane. & York. Con. Pref. 
6,190,315 L., B. & 8. C. Con, Pref. 
2,882,000 an 7~ ( Yonsolid: ated 


> 


a | | 102080000 Atchison, Topeka, &c. 100 | 913 Z| 2,363,000 Phil. & Read. Ext. 


$70 o 107 § SO. sua adatana 4 (1947) 105 - . 
118 20 } 114199530 Do Pref -- 100 |107 hg 786,000 Pitts. "Cin &e.G.Bds. 44 194211 21,437 20 Namur & Liege) \ By the 


} 36,252,000 Reading Co. & Phil. gtd. 14f. p.an. } Belgian) 12 13 

‘and ‘Re ading Gld. | _ 8,038 20 Dog. 6% pref. I Gow mt.| 28 29 
Bonds, 1997 ...... 4 1997|104 6 | 110,007 10 Nitrate Rallways, Liu | 15415 
18,997,000 St. Louis & 8. Fran. 4 |1951) 91 93 | 95.593 10 Do Preferred Con, ....) 311 





152 54 | 124262000 Baltimore and Ohio .. 100 11441 
90 92 |39,363,900 Do4% Prf. Stock....100 [39 ( 
147 49 |52,793,700 Che onpes ake and Ohio 100 | & 
145 47 |29,921,000 Chic. Great Western .. 100 | 2%, 
‘ 
g 


Ca OF = «00 


2 


. Ball 
3 
5 
3 
5 
5 
45 

oe 
4 





o S; 96 1 400 Do Prefert od AY 100 78 00'S 1 . oi rred € 
TE Be aut iesamcet 6 (area tog Deiaar, | 41 /ORBGER AC Homes Wie § He ie bas 1S Bo tare Gone 
: 93 9 Chic. Mil. and St. Paul 100 {181 2 { 9,000, St. Louis Bdg.istMt 91143 g | 44295,800 100 | Do Ist Mort. Bonds, 57/105 
93,080,620 London & x We stern.. 123 25 | 38,183,900 . 2 533 “000 St. Paul Mi : 40,000. 10 N.-E.of Uruguay 1, ,Grd.| 14. 43 
) &8 ssterm .. 21 18,374,400 Do 7% Preferred .... 100 |185 95 t. Pan inn., anc : 14 *45 
oa eee —" a. ie me 4 ae = 111,243,700 Cleve. & Pittsbg. Gtd.77% 50 | 91 95 Mani. Cons. Mort. 44 1933 114 16 onnaee ,10 ww. in = oe 2 24415 
6'121.135 Do. ... 34.106 & {38,000,000 Den.& Rio Gnd.Cm.Stk. 100 | 35 a 18, 900,000'S: wae ¢ lseea] ce 00 960,040 100 7 A. 7 rguay, on 
yl2l,4 ! 7 7 Ih 0 Do 5/ Pref .. 10 G1 | ASS ae 943, 92 . Ist ; ’ - 
1a Mmcsteay Becks *..2. $4401 'S |Lpas7b00 Rte Rallgomt nnn---s -» | £¢, 4 -BSIBSOO Southern Buccs.” 4 1oWe -. -. | SSO ICY Pu 5 2nd Preference) 9 10 
L116, “TITTD Bho 2 |17,892,40C Do Ist Pref. ........ "| Buy 5 {21,546,000 Sth. Pacitic of Cal ist i » 398,000 100 Dos. Deb. Stock, &e.| 96 9 
1 000 ater eit le Pref 2 3 108 6 |16, 000, 000 Do 2nd. Pref......... os 77478 ; no nani ..cUUS. Mort. 6 (190 5-37/106 11 oe 20 Ne rth ern of France, 3%} 188 % i, 
750,000) Do (2nd Issue). "32.103 5 135,040,000 Illinois Central........ 100 |180 81 inane Sonthen, Rly. 1stOom 5 1994120 25 1.66810 a ( vom wnSmyr. to Aidin)} 181184 
; * 6! 96 ¢ | 1¢ | 4,500,00 Jo F. Tennessee... 5 1938) .. ’ vs \ oO ed, ec 
1,500,000) Met. Dis strict ... 5 86 91 |10,000,000! Do 4% Lsd. Line Stk. 100 105 1 7000, 000'T -+ 13419701001 Does oad De os 
} 3 76 74 {30,000,000 Louisville & Nashville 100 |15C414 erm. Rd. Assn.ofSt. ' natoliz 
Oa. 198 Nien Brit, re pF vt 2.. - 116 i 117" 844,100 Mexican c entral, L. .. 100 | 23544 Louis 50- es IstMt. 44 1939112 16 5.178, 780 100 ee ay es of Anatolia, 97 101 
2.422.485 Do EK. and G. Pref. .. 44131 33 | 56,100,300 Missouri, Kan. & Texas 10 | 354 A. ! 22,059,000 be /- Pacitie 1st ae 12,239,560 100 Ott- ae SS 8 
"418505, Do Conv. Pref. 1874 .. 5 |140 42 | 30,063,600 Ni ational of Mexico Pf. 100 | 384 $4 | WR css iccuces 5 2000)123 28 /* 6 ttoman, 2 apres, om 2 m 
2,290,889, Do Irred. Pref. 1875 .. 4413: 33 | 132250000 N. Tork Cen. Div. oo * o00c000 nin me Ate lst Rid a laoerticr 9 | 78000! 10:Ri assaba 5 ya xt 5 98 
"604 888 » Conv. Pre 875 .. 44/135 33 in London 4s 14 151 ¢ Lynd. Gran ds 71107 ¢ YUU »Ciaro s. odheea 2 
oe POE De tar. rr Ge i878 3° a 43 158, 113,982 New York, Ont. ,» &e. .. 100 | 554 Ta ere ale a on. 4 oF ei 134 oe = eta ieee it 
Rae 24 26 36, 000/000 Norfolk & Westn. Com. 100 | 865 7 | J West Shore Guar, 108 vO4U oyal Sardinian ........ 4 
ees a Pref..1890.... ¢ tae 36 |23'000,000 . Do Adjust. Pref,, 47100 | 9%. 6 11,618,000 Wheeling&LakeErie 4 1949) £3 97 teers 2 oe 1aH14 
1,251,357, Do Con. Aug. 1892 . 4 124 26 Fe aabe Penneyivania atta’ 50 | 72g 34 £ iniiiniehaiia itil ia | Se oss = = Bie Sr steeoe: | iu 
s » | s t a f li a ® ERLING NDS, Xe. a rene a anaes eee reas 
13,611,625 i ee Pee Pret. oH 137 30 | 77% Gta. “i Penns 100 - 90 | 134,000 Alabama Gt. Sthrn. 6 1906|9S 102 |1,811,977 100 Royal Trans-African Ist oe 
250,000 Do eee 4123 25 170, 000,000 Reading, &e., Com.. 50 4} 526,000 Do Gen. Mort..... 5 1927|1C6 8 Mort. Bonds, Mn ies 9 


: =| 850 Ala.. N O Tex. &e 15 242,800 100 Salvador Prior Ln on i102 3 
y : 8. M g |2&000,000 Dolst Pref.......... 50 97 g 748,850 Ala.,N.O.Tex.&c.Db — 1940113 15 e}+ 4 
a 535 oo shire Cons. .. : a 1 love 000 Do2ndP — 50 | 48 50 | 1,048,390 Do2na Debens... 1940/1079 5,000" = = . Do Mort. Debs. 5% ....) 915 24 
2,172,580 S.-Kastern Con. Pref. .. 4 127 29 | 2,490,000 St. Lou. Bag. 67%1st Prf. 100 127 32 | 1,791,400 Allegheny Val.Guar, — 1910/115 20/75 0 100 San Panto (Braz.) L. ,:;|207 9 
ao 44 | 3,000,000 Do3/2nd Pre f. Stk. 100 60 = 805,200 Atlanticlst Lesd. Ln. i - * s ae. Stk. 135 37 
1 S 100 yi J 50 1 s AN... cccces 
| 1,250,000 Tunnel Rail. of S.Louis 100 130 Rt. Trst.,4/Mt-Db 4 |. |100 2 |5 s19'5a2 Sol Do Oblig, Red 3% 13h 


9,175 iy st. Comps’. § 4 on 
2,183, 277 Ts an vi dn Pre Tato *k .. 4/116 18 | 197849200 Southern Pacific ...... 100 ms | 1,053,200 [llinoisCen. Bonds . . 34.1950)10C 2 





2'640, 820 Do . reference ........ 





J escel af a 
9200600 Southe 00 | 26 64 | . 500,000 Do lst Mort....... 4 1951/1068 12, $83,944 20 _ Do 1871 (Series X)3%..| 138 i 
£ Inpran Rattways. 7% [ae tole eo = Mg 03 4 | 1,200,000'Mexican Int. Rird. 44 .. {100 5 L678,196, 20'S. Italian Oblig. Red. 32) 14 
: 0A Bengal 3 91 94 | 108772900 Union Pacific’ Com: :: 100 |1522 4g | 2,781,600 Pennsylv. Gen. Mrt. 6 1910 110 12 Loor‘on 2c ee 17ZSh! .. . 
se Baral ha whe £10 paid. | it 1 4 (99962100! Do Pref ........000. 100 | 985 95} 4,693,200 DoCon.Sk.Fd.Mt. 6 1905 007,988 100, bos Deb. § Stock <...| °: “4 
75, o — : “ight, s D paid i * i 28'000,000 Wabash, &c., Com 1222100 | 2 2 1,000, 000 =o Cons. Mort. .. 341945100 2 420°60 00) ita al, L., a me ++-.| 7 7k 
2,750, 0 enga e {156 59 |54°900'000 Do Preference ...... 100 | 42 3 ae 000 Phil. & Erie Gen. Mt, 6 11920 124 28 l, 09 100 — oe os ee 
26,500,000 Do“ B * Deb. Certs... | 75 75 9,800 Phil. Tiedt ieawen a 1911110 15 3241,006 20 W. of France Obg. Rd.37,| 18 184 


: Ds 1,000,000 100 Wstn. of Buenos Ayres 
lab. G "1 Mt. 6 1908 104 3,000,000 St. Paul Minn., and , y 
a ~ res oy alley 190 10: M: ani. Mtg Ser ip 4 1940 104 6 Mort. Bonds 5 ee 114 16 


Gn. Mort. . 4 1942102 6 * Currency. : BANES AND DISCOUNT cos. 





100,000 Bengal Central, L., Gtd. | 

+4 net earn. £5 pd. 34) .. } es 

400,000 Bengal Dooars, L...... 89 92 | BON Ds. 
3,000,000 Bengal Nagpur, L., Gtd. | | 

ae 4 ta sarpie eee bee | 
7,550,300 Bom., Bareda, &c., Gte 1150 55 | 
2'000,000 Burma, Limited ........ 1108 13 | 148155000 Atchsn, Top., San Fe : : 

800,000 Delhi, Umballa and K: [140 43 |, Gen. Mrt, Certs, 4 1995 107 9 
300,000, Do Deb. ...........+.. 41106 8 126,616,000 Do 100-yr. Adjust. 4 1995103 © /Pr. Am.) Shien Ti 

41,914 Eastern Bengal A.Ann. 9/10, 21 2 le 7 900 Atlantic and Dan... 4 1948) 95 99 | or No. = — Prices | 89,000 - Abie an Bike. Cor. 1308|1290 iit 3 

ot 3 | : alt. anc 1io Prior = YU,00U Og ANDElO-Austrian . 

74,336 Do B” Annuities.... : ome 29970 8 Anglo-Calfor. L 20 | 10 16 18 
20,000 124 Angle-Egyptn., L! 15 | 5 |13414 
60,000 7h Anglo-Foreign, L| 7.| 7.) 94 9 
160,000 13° Bank of Africa, L 182 64 124 3 
40,000 12 Bk. of Austrl'asia 40 | | 40 945 S54 
B.of B.N. America’ 50 | | 59 65°70 
B.of Brit. W.Afrea 10) 54 6 
Bank of Egypt .. 123 35/ 6 
Bk. of Mauritios 70 | 12°12 
B. of N. 8S. Wales, 20 | 20 (41 42 
B. of N. “Zealand 63| 34! 64 

Do Guar. Stock’ Stk|100 |102 4 
} Bk. of Roumania 6}| 6/6 7 
Bank of Tarapaca 

and Argentina 10| 5 | 637 
Barclay and Co. 20| 8 '264263 


ForREIGN RAILways. 


Shrs, | Div Name. Shr Pd. Cisng 





~ 


£ 
348:666 Do Debenture Stock. Lien Bonds .... 34 1925 98 1,846. seo! 100 Antofagas (Chili) & Boliv(210 


21 
: 9 70,963,000 Do50-yrCorp. Bads. 1948)1C7 3 ; ¢ 
izesne ey 5 eee: a2 2 24/13'500:000 Do Sth, West. Div. 35 1925, 94 96 |14000,000)100,, Do Debenture 47... 


s Se eae . 750,000|/109 Argntne. G. Wt.Ord.Stk.|1 
2,436, 0004 Do Def. Ann. Cap Gtd 120, 000,000 Do Pitts. a Erie 4 Lb io a 750,000! 100 Do57 Cum. Pref. Stock 1 
-{l 


8 , |*14000000 Can. Sthrn., Ist Mt. : 

4.113.900, Da lads DP: PrOMt:+ 139 G5. [38,676,000 Cen, of N.J.,Gu. Mt. 5 1987134 8 ee Dessd Dek tonk:.” 
1435,650 Do Irred. Deb, Stic... 45/134 36 {20,496,000 Cent. Pac. Ist Mort. IMC 103. § 50°00! "3 Bilbao R. & Cant. RL, 
6,500,000 DoNew Deb. Stk. Red. 3 / 92 9¢ |28,858,000 Chesaperke & Dhilo . |...) 1, 4. | 200,688] 1 Bolivar 57 Pref. 

> ls ee JOU a } 
—, a 130 sr a |108 10 (38.873,000 Do Gen. Coup Bas 45 1992/130 14 | 941,280) 20 _ iil Gre Se Kha 
244,865, Do An. Class A...-911-37| 20 1 |"9,800,000 Chic. & N. Wst. Deb & 1933118 22 | OO O09 |100 “Tho Preference S72. dst 
1,023,651 Do- “do B.... 7/1-37| 21 2 | "25627000 C - eg & Quincy 4 1927.96 16; /7500,000) tp Do 47, De bs. Stic k Bans l10s 
Sore nO Baemwe gi az (22% | useaooocnengy si ei, [rn (Loogmta Arent Hs Ord ik 
ian! . aot 110 a 4 15 7 rt oe 5 si 
+4 surplus profits .. 4 102 5 |. 340,000 DoChic.& P. lst M 5 1921116 26 |, 270,000/100 Ds 2nd I ef, acide 109 11 349.576 
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2,755,000) 100 Deb. Stock ..../106 8 50,000 








































8,757,670 Madras Gtd. ..........0. 5 |125 23 |25, ni 1 Co. 2 2 
> 1,300,000 Do Wisconsin and ; 3 Brit.of 8.America, 20 | 10 |14415 
£00°000 ee a 110 18 | Minn. Ist. Mort. 5 1921 113 °8 Leradesol en anne © ik Ord Stk 104,18, 174,000 7 CanadnBkof Com $50 |$50 ishizs 
900,000 Rohilkund & Kumaon, L 1153 £6 4,748,000 No Termnl. Mort. 5 1914108 12 ‘811 800 100 Do Def. Stock ¢ aan 14 |150,000 18 Cap. & Counties. .| 50 | | 10 38 39 
71097 Senda P& Del A. An 9/11] 21 2 {23,676,000 Do Gen. Mt. A” 4 1989110 14 | 11,800/200, 0 Dek, Stock ...-....|1024 53! 40,000 1; Chartd. of India, 
300'264| Do B Annuities 9/1| 254 64 |16,555,000 Chic. St Lou. & N.O. § 1951122 27 |, hea) 10 he Gon To Sey asthe Austl., & China 20 | 20 1555 65 
425,000 South Indian Gtd....... 44/133 36° |[99992,000 Chic. R. I. & Pac. EET Olin) Doe, Deb Stock Lear 5 200000 7 (Colonial ....... 20| 6 647 
1,000,000 Do3 plus $ sur. ] prft. 114 17 Gen. Mort. .... 4 |1968) .. .. 442° 305 100 Do 6. Cent. D b. Stk. 748 a 40,000 6 Ger.Bk.ofLon.,L) 10 | 10 12 13 
3,500,000 Sthn. M: em atta, L. 34% | 5,000,000 Cleveland Cinn. &c. 733,432| 100 Do4 = a a Le: ”? 80,000 €0 » s) Hong Kn&Shan 288 284 894504 
"and 4 net earnings.- 1101 4 Cairo Div....... 1939101 4) 135907 100 Do 3s Io 93 95 200:000 7 Imperl. Ottoman 20 | 10 144 
1,195,600 Do Deb. Stock 4 1108 21 | 9:780,000! Do............-.+ 1990 101 5 |+19e O09) 100) Avres & Val sdne| 99800 8ips Imperl. of Persia! 64] 64! 64 7 
‘arn oboldthn. Puniak, Go 113 36 |.8.946,000 Colorado Mid. 1st.. 4 1947) 78 79 | ae J ; — _ 63,102 6 Ionian, Limited 5/ 5 5 §% 
500,000! Do Red ‘Deb Stock |. 34| 95 98 ‘aceaenes Den. & R.G. 1st Con. 15 .187,500!100 B. Ay os ¥ . so d.. =; 4 Lloyds Bank, L..| 50 | 8 {31 3 
2,000.000 Nizam’s State—Guar. .. 5 1125 26 Mort. .......... 1836 104 6 30,000 100 Dos # Wes siden 4 Lon. & Braziln. L) 20 | 10 |22g 2 
"342:700 Do Mortgage Deb. .... 4 (103 § |,8318,500 Do Imp. Mort. .. § 1928111 13 |, vueiel to Dod? Deb. Stock” Lon. & County, L 80 | 20 |96 7 
557,300 Do Re a emreee eens {101 3, |*1,969,000 Det.G.H. & Mil. Bds. 6 1918/1153 17 i> 196100 iio Campo & Crs my Sf Lon. & Hanseatic) 20 | 10 11 12 
800'000' West of India Portngse. 5 {10$ 7 |°2,852,900 Do Con, Mortgage 6 1918 113 17 | *so'o00l- Seen’ Ore aay Ent ean "7g 160,000 18 Lon. & Prov... 10 | 6 21g 2 
§50,000 Do Debenture Stock.. 5 {11! 14 |39:000,000 Erie 1st Cons. ...... 4 |1996)10% 6 463400100, Do 5 Deb. Btock axt.| 7 74 60,000 19 Lon. & R.Plate, L, 25 | 15 |543 54 
ae aere RUCCK-- > “*"— |35,885,000| Do Gen. Lien’ .... 4 '1996| 96 98 | T6%000)100 he Soe ee NO820 | 50,000 16 |Lon. & 8.-Wst., L| 50 | 20 |?0 1 
£ British Possessions. % | 3,699,500 Do(N.Y.Erie&W.) 7 1920)133 8 627°150 = Dos” Deb. y N. Ext... £2 £ 140,000 13 Lon. & West., L 100 | 20 545 55 
seas ——— | 4,756,000 Galvt. & Harris] Mt. 6 1910105 9 |, Anatann a Do Urugy of M. Vid. L 107 3 80,000 10 Lon. Bk. of Mex. 
1,330,000 Atlantic & Nth. Westn. g 29 | $495,000 Grand Rapids and voss Olslece Do Per Det Bek. la36 = & S. America, L| 10 | 5 | 9410 
Cte. Int T. Bones. -. 0 ng 4 Ind., Ist. Mort. 45 1941/10 14 |, 933,018)100, De Her 6 < Deb. Stk. 136 38 240,000 18 Lon. City & Mid. 60 | 124/48 
625,130 Buffalo & Huron £10 h.8.3 13414 |15,000,000 [11. Cen. ‘aohi Bonds 4° 1952109 i1 :000,000'100, Bo $7, West Ext. Dbs.| 7 89 120,000 11 Lon. Jt. Stk., L100 | 15 [34 36 
297,600, Do 1st Mt. Perp. Bds. 54 137 : 24.679,000, wo Gold Bonds .. 4 1953/108 10 oars 100, ‘oma a Bn ; e . _— 162, 75,000 5 Merchant, Ltd... 9 4/2 2 
466,158 Do Bonas, 2nd Mort. 54137 14,320,000. Do Louisville Div. 34 1953/97 101 ‘eae 2X ho Dete't a. ee 134 ? 100,000 133 Metrop. of Eng. 
1,121,700 Cal.&Fdmontn.1 Mt Bds 6 /107 9 |*1,700,000\Ind. & Vine. 1st. Mt. 7°1908| .. .. | 18%-ponil0) conchae and iosario welts o0 & Wales........ 50 | 5/1314 
1,108, 600 Canadian Northern wos + 4410 4 30,000,000 Kansas City Sterl. | 710'000 100 ee +" yo 3 ) 25.884 Nats “") 40} 5 gles 
845,000 Canadian Pac. $100 Shs. 3 169476 ist Mort. ...... 3 1950! 74 77 oe 100 Dee! aes e .- toc 96 8 148'930 10 | 2 54 6 
7,178,082; Do Non-cum. Pref. .. 4 106473 50,000,000 Lake Shore & Mich. 3 1997102 4 oe a 100 Cordok. on . (L} Pref, . te '150,000 50 | 23 
7,191,500, Do 1st Mrt.Bonds ..5 11 7 MT 15,000,000' Lehigh Valley Gold } pregerdh _ — ees ), Pre -¥ 200,000 24,4 N *|3100 'g100138 e 
2,023,500, 1050 Yr. — Gt. Bds. 3 oS Lo CRE 44 1940 110 14 LOD OBS t00 Dod Deb, Gent N Bee (Los og |200000 12 Nat, of N.Zea.,L) 74/24 Sk 
1,070,200, Do Inscribed ...... si, 32 108 42 10,000,000 Do Ter, Gd... 1941 116 20 }1-603-060 100 Do Income Deb. Sevck| 285 93 119-000 8 | Nati. B.ofs. ‘Africa, 10 | 1 6 17 
16,922,305 Do Consolidated Deb. 4 1 7 1g | 3,610,000 Long Isld. Gld. Bas. : 1931/114 19 | 179,993 10 Costa Rica e oc 3 3 162,333 10 |Narional Disco'nt 25 | | ge Of 
750,000 | Do Algoma Breh.lstMt § 117 18 | g'547.000 Louis. & Nash. Bds. 6 1930 122 26 | 223-000 10 Shots Mort. Thebe., 67/16" 7" /n80000, 17 Nat. Pro.ofEng. L 76 | | 104 sch 
165,000 Deme rara Orig. Stock .. : £9 | 1,942,000 Dos sane. Fd. Bds. 6 1910106 11 90,000 19 Cuban Central Ord. 3 74 215,000) 17 |_ Do ........... | 12 
115,000, Do Perpetual Pref.. 7 é | 5,000,000 Do 1st. Mort. Bds. 70C'000! 10 Do 54. Cum, Pref. 2.1 t1g32° |100:000 12¥4 North-Eastern .. 20 6 it 5 
60,000, Emu Bay & a Bischoff 06 - N. Orl & M. Div. 6 1920 130 35 x po R.. Do ai — ims x ss 1067 85,425, 2C Parr’s............ 100 | 20 |85 6 
130,900) Do Irred, Deb Stock: . 44) 96.98, | 5,199,000 Do Coll, Trust...: 5 1931/112 17 | ore ee oe ae eee re essiic | os gy | 61941! 17 Stand of S. Afr., 1100 | 25 |80 82, 
£2,475,985 G.Trnk. of Can.Con. Stk. ; 29,677,000 Do Vaaee. éuneas 4 1940107 § 11,559,585 100 Entre Rios Ord. 3 354 64 60,000 10 Un. of Austr.,'L 75 | 25 |464 75 
Mie) Pe caegnaeees a---+> & 1084 43 28,C65,000 Manhattan Con...-. 4 1990105 8 |}849'860 199 "DoS Pref. Stock °277"| 2° 7 [00000 4 | Dons. Stk. pts) Stk)100 |101 3 
3,420,000, Do Ist Pref. Stock .... 8 1184 44 ¢5,643,c00 Mexican Cent... 4 1911) £24 35 /1°799'900)100 Grand Russiand Nie. Bds| 2¢ 94 [180,000 12 Union Discount... 10 | 8 | 1818 
Fises| Dewrade 27.” sore 54 1004 62 (20,521, 00 wee tae. Bands: 1938) 25 oe ND Gt W. of Brazit, La Ord 18 '229°341 11 Union of Lond..L 100 ! 154'36 
’ ’ O OPO GO was aevece soe vy iQ in te. St arie - ———— 
373,000, Do 2nd Equip, Bonds 6 |126 = | 6,008,000 &A a M. Gd. Bds. 4 1926104 6 ane eee Doe er 134 _ BREWERIES & DISTILLERIES. 
LATE Dow do. do a... & (109 10 ($0030000 Mis Kan,&Tex.1M. ¢ 1990105 © | 346,000 100 | Do 6”. Exten. Deb. Stk Pd Name Prices 
, ° 5 +2 oO ao ha .. g ‘ re - ate : rices 
743,080} Do G. W. Per Deb; Stic. § 157 52 [20,000,000 Natl. Rail. of Mex. $468,000 100 0) Guayaquil & Quito, 67) 5 | —— —— 
€2344.G00 Manitobu&SW Colt Me 8 120 22 Price Iden. .....- 44 1926 108 3C | gqsg5000. 1000) Do Railway Bonds £0 91 Stk 100 Allsopp, 8., & Sons, Ord... 22 24 
Mashonaland Ist Mort. & | 975 95 |227000,000 | Do 1st Cons. Mt... 4 1951) 87 83 |"'y99 999, 10 Interoceanic of Mexico, Stk 100 | Do Preference............ 34 38 
2 HO Oe Mid ot West Aust. Dete: @ | 85°57" | 000,000. York & Putnam 7 7/, Prefd. Shares ....| €§ Z|Stk 100 | Do 44% Debenture Stock.. 97 99 
440,000, Do Bonds .----....--, 8 (100 2 | ee ee 106 10 | g99,8861100 Do 4%, Deb. Stock. ....93 100" Stk 100 Do 33, Deb. Stock........ 63.67 
600,000 New Brunswick Ist Mt. § 117 19 §,094,000 N.¥.CentG.Db.Crts 4.1905... §9'450100 Do? BDeb. 2. 11113 | 10 | 10 Barclay, Pertins, & Co., L..| 73 8& 
858,300 Do Consolidated Deb. $ 1073 84 $3,925,000 Do......-......... 341997102 4 | 469'459 100 Do Prior Lien, 57 ....102 4 Stk 100 Do 3}; Deb. Stock....... 87 90 
836,925 N.Z., Mid. L.. Ist Mt. Db. 117,481,000 Do, Mich. Cont. | op g5 26892000100 Italian 3” Riy. Bas. A&B "WC 72. | 2h 2h Barrett's Brewery, &¢.. 0 4 
15001000. N. of 8. A. Republic Gtd : 98 100 Collat. Gld. Bds, 34 1998) $2.95 “"'s5 000) 19 La Guaira & Caracas....| 64 2 \Stk 100 Bass, Ratcliff §% Preference 112 15 
$2.000'000 Ont. & Quebec Cap. Stk. 6 /158 61 62,273,000 Do... .. 32,1998, 95 95 379'000100 Do 5% Debenture Sti. 96°98 |Stk 100 Do44% Mort. Deb... .... 114 
4,007,381| Do Perp. Deb. Stock.. 5 '138 40 |16957,000 N.¥;, Ont., & Wetrn, » \5,488,530,Sk Leopoldina, Shares......| 79 81 |Stk 100 | Do 347 B Mort. Deb. Stic.| 88 30 
'000'000 Rhodesia Ist. M 8 99 1cl Hefund Mort... 4 199262 7 [477'sCOSk| ‘Do Deb. Stock, 47 %; 75 10 10 Bristol Brewery, fOrd, ..| 27 29 
000,000 Rhodesia Ist Mort... 5 99.101 | 7.993.000 Norfolk&W.Gen. Mt 6 1931134 8 S477850'Sk), Do Deb, stoc | 995 3410 10 PGtincess Coe LA 6%, Bred] iegiss 
far tilled vat Mt. Db § 45 45 38,710,500, Do Ist Con, Mort. 4 19961105 7 30,000; 10) Ms anila 7 hed ee 54 3/10/10 Chics ago Breweries. Ap eR HT 33 
Ba eee eta aetpruce RL | | £:000.000 De Imp.& Ex, Bds. 6 1934132 36 | 459'900 100, DoS Ist Mort, .... 101 3° Stk 100 City of Lon. Brewery L. Ord! 49°54 
719,000 To dan Seer BdslstMt. 4 105 7 | 222327000 N. Pac. G. North. 4 (1906-21105 7 | 985'000 100; Do Prior Lie on, 67,°11.1/108 20 Stk 100 "Do 5 Preference"... 84 87 
' Skee & lean 101392500 N. Pac. Prior Lien 4 1997108 10 | 399'999100, Do do “B*” “!."\108 “6 | 10 10 Daniell &Sons'Brew's. L.Ord 44 43 
170,000 Wellington & Manawatu 56,000,000. Do Gen. Lien .... 3 (2047| 79 2: y -+ [10 ‘ vty Ds 
Shares, £1 paic 1g 1% 730,000'100| Do 6% Debs......... ..|124. 6 | 10/10 Di » Limited, Shares 16 263 
400,000) Do do Debentures .. 5 10. 3 i, 631,000 Oregn. & Cal. 1 Mort. 2,254°7201100|Mexican, Limitd ._..- | 232 54 Stk 100 Guinness, A. Son & Co., L., 
a a} Bonds .....-.-..+. 5 1927 108 10 2,554,100 100; Do lst Prefe rence 8%.. = 26 | i. aa 
11,200 Atlan. & Lawrence Shrs. | 168 66. at, 000,000 Oregon Short Line.. ¢ 1927) .- -- 1'011;960/100| Do 2nd do 6% 64 75 Stk 100 Do6” Preference 
il $29232)00 Minneapolis St. Paul, & 4 1044 § * Currenc/. ~ 2,000 000100, Do6% Sonn Deb. Stk. aa 6 Stk 100, Do5% Debenture St:: 
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: : Closng g).. Oe Closng ¢ 
= Name. Pens Shr, Pd. Name, Prices, Shr Pa. Nam Prices, Shr 
= a PTF , utledge ‘o Trust_and Loan of Canada’ 5 54) lf 

5 Hodgson’s Kingston Brew, L341 TT ie a Routle ige & Co., L... 3 De Ne i ; nee 23 34 1 
10( Do 5% Debentures....... 1C i 10 ee oP ea ea cnen hese 5 T s. Exors Corp..] 5 
tk 100 Ind, Coope & Co., L., 43 | 8 eo. Penden sid 100 Dots Bae be. Pas ai | 8 
— a Ee nh £ 3 3 E -owde i te aC o ret ebs........./108 a1) 9 
Pe cree cers ites 10 10 Riey Powd F uimites 10 5 Union Discount of Lond., L) .. .. 100 
17. Lion Brewery, Limited .... Al ' 12) 20 | 25 \Van Diemen’s Land ......../ 1729 | 1 
Bi MeO ON sac tucweesecabsnan : : English Sewing Co re, ev’ = Risin sins 1 
2 erp reference .. 1 o§ um. Pre ne 1 
Feel 6% Pref TL Ord, 1525 Stk 100 Do4°? ist Mort. Deb. Stk, 92°35 FINANCIAL—TRUSTS. 2 
10 pe Porc 6.7 1 ; Sot Cu and J.), Ls cy le 3 Stk 100 |Alliance Luvestinent, Pref 93 3 1 
Go Moti Deh Stackyred’<:° g6'oi'| i 1 winecumspin.cbuig Ani Lie § SUE 100 American tnvat. ‘frase Pret, 20 23 | 
10 Nalder & Collyer’s, L., Ord 30 pei eh . Hy PS c um, Pret Stk. 12 i Stk 100 Army & N: ivy sss t., L. Pf. 109 12 
10 Newcastle ee . s "8 ‘ll a ae Weed! ay dx Stk 100 Do Defe red... a lle 3 
<4 “Doe? Preference ””.| 6 43| 1| 1 (Fordham, W. B. & Sons, L) 4 2 i8tk 100 [Bankers Ine ae » Pri 10% 5 
0 rthmptn.Brew'ry, L., Ord. 133144! 15 104 Foster, Porter, and Co., L 5etoe? Ise 1100 | Do Defer . 83 96 | oo 
FS a eee ery ge Ord Tee iatk 100 General Hydraulic Power, L123 2 mr ites | aan Botenkies aes hee 12 
Stk 10 Do 5 4 Debenture stock . .)121 23, Stk 100 Goldsbrongh, Mort, &Co.,L) Stk 100 |British Invest. Trust Pref. 109 12 | 9 
10 Showell’s Brewery, L., Ord) 2 24 = A Deb. Stock Ratan eee 61 65 |Stk/100| Do Deferred ..... (172 76 | 3 
10 Do7 7 Preference .....-..| 64 74 |Stk . ee ee een 89 Nee "6 7 (Stk 100 | Do4% Debenture Stock .. 1034 | 1 
13 Smith, Garrett, & Co., L.Ord, 17 19 | 16 Gordon Hoteiy Ord 2 ...( 3% 4 )Stk 100 Foreign, Amer, & Gen. Prf. 114 2t 7 
20 Do Do Preference... cae he Harrod ee os Co,), L) 129124 Stk 100 Do Deferred . , 93 $> é 
i BS. “ey tea 3, Ord. 2 1° 10 | 10 = mi oy ape etl ese Stk 100 Ds 14% Perp. Deb. Stock | . . 106 9 ‘Stk 
1) Do 5% Pref. e ty x3 1 Imperial Tob: ( Pref. 14 3 Stk 100 For. & Col. Gov. Trst. on FU {J} 
1 Threlfall's Brewery, L., Ord) 34 L 1 Tmperia dey ts glial PP ped OE Do Deferred ... 193 27 | 
1 Do Preference eae 1s 13 Stk 1 Bo Se % Bee ial Divell a 123 Stk 100 Gen. & Com Invest., i 116 20 | « 
10 United States Brewing ... 2s 2 /Stk i In u velle., i Stk 100 Do Deferred ... ..| 989 2 
10 Walker (P. W. and Son) 19511710 10 In I Pavemt., oa atk l100 | Dea? Botemi ie i Seettt ae  B- 
00 Watney, Combe Reid & Co., 10 1 > rB ts 7 Pp oe Stk u 0 Goymnts. Stk Invest., L., Pf 106 7 Stk 
Limited, Ordinary..... 1 20 Lsehi Ext rant of Mant. if Stk 100 Do Deferred ... “ss 71 7 Sth 
‘0 Do Deferred Ordinary .. je © senile s ~~ s a , t'stk 100 Do 44% Det vent ure Stock. 104 S |ic 
"i & ie 6] f ole Manufacturing, L eee hea Deas 3 : 
Do5 un ist Pref...... 6} § 9 Linoleum M: 1g; t (Stk |100 (Quardian Invest., Pref., I : 
0 __Do 5} 7 let Deb. SRE te 5 ¢:-~~ pee rt # Stk 100 Industrial and Gen, Unitied 5 
> 1. 100 ne eS he ee Capital Stock ...........116 18 | 19 
INSURANCE COMPANIES, SUK i Do m 9 bir 7 a aphe 445 !Stk 100 Do 34. Debenture Stock 95 9 1 10 
‘ =| /Clsng | 5 ] c ' cial Q jStk 1 Internatnl. Invest. Pref., L 92 9 Stk il 
Name i 6G 6Pres. i 5 I aoe! 7 P; um mt 44 43 )Stk 100 Do4 Debenture Stock 101 4 |i 
ane anive § 5 London ee imited a3 ct \Stk 100 [Invest "Trat. ¢ rp. L., Pre{ic2 4 
Alliance — Assur.| 20 2212413 | 4 24\Lond. Prod. C . House, L 2 53 /Stk 10 Invest ‘Trat Jor 4-9 2 4 
pee =--vlaghl aban Hot] 1) 2 iigeoum (1905) . eoees| Tes ORE IM | Do Ds Bchendare is 2) 102 5 | 
Alllance 4ar., 4/400 ee ror o 1 1 Do Pref . Vz * > AUN ‘ ‘ i tae ey . U a cs 
Atlas Fire & Life; 10 24 64 7 1 1 Lyons (J. and € Re 2 £ Stk I lercantile Inv. & - see eC 
Br. & Fr. Mar. L) 20 419 19t} 1 1 Mazawattee Tea Co, L ... fre Stk oo = , ty entire Stock :/105 8 | i 
Brit. Law Fire, L} 10 28 Sé (stk 100 Metrop. Dwlings Assoc,, &c. 98 1 o4 lt 1100 (Mexican Cent. Riy. Sec, 4 bog 
‘ler., Med. & Gn.) 25 2517 274, yy Milner a ale, Limited..... 2. 24 Stk 10U | Mexican at. Rij , 19152; | 17 
Commer, Union| 50 B4 85 1 4 Safe D sit I 2} 34 A Deb. Stock ......... 24 l 
ounty Fire ..../10, 846 7} 4, ¢ National Safe Deposit L....| 224)... Ig) nowy do nos einen Or ORE IOs 
a oe 510 4 2) 8 & Nelson Brotaers, Limited . a ae k 100 Municipal Trust, L., Pref 81 86 110 
fs nes aaens ae > 1 1 Niger Co., L., and Red. ... ores ot 100 . ae. of me "*! 39 41 | a9 
joyers’ Liab. 84 an 1 i staan amite True * l ss at ( ye ee O94 20 
~ a eT = i 1 ¢ - . re fet oo 54 §g/Stk 100 Omnium Investment, Pref. 99102 | 10 
juity & Li . 6 Pawsons ane Leaf » Limited) 9 9% \~) 10 (Rafiway Deb. Trust... 73.8 | 10 
Guardia a 1 Pears (A. and F. Pears, L) \o rele 100 1100 | Do” Debs., red. nt 10pm 106 9 } 1 
Guardian . 1 UNE... g casswncesbas ae 124.03 A oo tan Satank lian a 
Indemnity Mar. 100 DoS, Deb. Stock - Coat | Seen a ae 
Liaw Fire "gseee 16 16 Prices Patent Candle, L.. S568 Se 160 seen Sone ment, Pref. "94 f 10 
Law Gt. & Trust 5| 65 Rh ae Janeiro City Imp., L £36 {stk 160 Rail ent, >| Tastes 8 oe 
Law Life ....... 00 100 =Po5% Debentures. ......./102_ ies 7 ae R: ae Means ‘Trust, L., A ‘eh 68 20 
Law, Union and) 12) 7 7%) 1 2 Riodedan.FlourMilis&e.,1 118214 ),8 | 8 Do B74. Preference... 3606. | 10 
Crown ......| 1032 153; 1 1 River Plate Fresh Meat, L.. 16 14 Stk 100 R er Trust, L., Pref.....101 4 10 
s\Legal & Gen, L) 50 815 254) 1 1 Roberts (T. R.), L, Ord ....|  tetg (Sek item ih. mM Trust, L., Prf..1¢0 3 
Liv., Lon., Globe St. 249 £0 1 1 Do5 “% Pref ae rats /Stk 100 Scot anes, . rust, L., ens 10 
' pe te eae a B. { 1. 1 Rotherham(J.)& Co., L., Ord M4 4(/Stk 100) Do Deferrec 
zondon..... ....| 20 12566 67 | 4 l Do 5 ¥ Cum. Pref. a . , Boe 
— & os 10 4 ore jst 100 Do 4 7, 1st Mort. Deb. Stk. eps lort 100 se C: ables i Trust... 127°30° ale 
on. & Lane. Li) 10 °f 4) 7° 1 Russian Petrm. and Liquic __ (Crt. 10 I il 3 
Lon. and Prov. aad ws - Fuel, Limited, Ord. ... & 1 (3tk 100 \U, oe Invest. 105 7 )3tk 
Mar., Limited) 10 1 Do 65% Cum. Pref........ rat3 |, k 100! D D ea terete {00 93 | Stk 
Ns sn neice 25 442 Salt Union, Ord........... rete (Stk 100 0 — ve seooerl ee Ee 
Merchants’ M. L.| 10 24 Do Pref .. LEAR 3 34 )stk 100 De 4 e venture Stock .. 10 10 
N. Brit. & Mercl.| 25 644 Do 44, Deb. Stock....... 87 29 ls 
Northern ........ 100 10 Schweppes, L.,7/, Pref. Ord. 1 1g GAS. 
Norwich U. Fire)100 12 1 i} : i s Pe 91 | 20 
0 c +4 DO BPOEMN TION, a h.0 isis casenecs ‘RT ) llianee & Dub. ax. 10 ..| 214 24 
Ocean Marine ..| 25 25 Spencer, Turner, and f Ord, | 43 54{ 1° . ee ee ae ee 647° | stk 
een es ee Is... 5% pri - 33 Stk 100 Brentford Consolidated ..._ 250 35 stk 
x. | 2 Spiers ~ I  iskwaren ib a 20 | 20 |British Gas Light .......... 42 44. |3tk 
Railw: ay Passnar. 10 3 Do 5% 1st Mort. .. 39 102 i0 | 10 Buenos Agves tiie wb 2222) i2y33 | 10 
Rock Li 6 5-500] 3] 8 8 Spratt's Patent, Limited. 11 12 100 lito | Do4sc behanbures. "| gg'ag | 3tk 
Royal Exchange St. 1( 31 Sweetmeat Ant. Delivery, L Rm 3 Stk 100 iccwateata 18 7 Cap. Stk 116 19 | 
Royal Insurance 20 3 Telegraph Const., &c., L 324358 {21 100 nas Deb cok, 2 
Seot.Un. &Nt.‘A’) 20 1 . nderground Elec R! yot Lon 983995 (Stk 100 Continental Un nion, L 
oo eae a United 7 ui, - P ret. ic 106° & Stk 100 | Do 7% Preference ...1... 
LD, 19 0 Do 5% Mort. Deb. Sto rie 0 10 i F ited 
3. Sun Life ..... 10 74 Val de Travers Asphaite, L144 a 20 = poem t — easeee 
Thames & Mer. M ~ f. Waring and Gillow, 67 Pref.) 4% 54 ("0b 109 |e 34:7 Maximum . 
t ae Mar., L.. 20 2 2 era wee v > B. Te ota 23 25 Stk 100 Do 4 % Consolidated Pref. 169 1 _ 
nionp, 9 Bass 2 0% 951 10 10 faterlow&Sons, L., Def. d.| 25 2 Sel 100 ; ‘onantideheos eb.) 28 90 l 
Sonee seo WY See 10 10 Do Pref. Ord... esse ee 153144 0 ; 0 nek iiae eee. De 184194 24 
* Excluding periodical cash bonuses, 10 10 ae eet “4 7 IStk 100 Imperial Continevtal |...) 236 “8 00 
1 1 ‘Idon’s, Limited.......... B42 (> 6 f : 1..| @h 49] 10 
CANALS AND DOCKS. 5 5 Do 5 ; Cum. Pref. .....+. #lwi 2 : a on oe nean, | me 35°48" 10 
gh a : Closng! 1] 1 Welford and Sons, Limited; 12 2. cl « cing Li Seals... 6 Oh 10 
Shr | Pd. mane. Prices. | ] 1 Welsbach Incandescent . a1 2 10 San man Limited ree 3 133 10 
0 Birmingham Canal ........ 115 17 1 1° DoCum. Pref........_.-. 1818 (Stk 100 South Metropolitan Ord.. 2 34 stk 
00 Grand Junction Canal ill 25 [Stk 100 | Do Perp. 3.4 Deb. Stock... 82.90 {3 
20 Low. & India Docks, PL Ord 1. > By RG LIGHTING & POWER. [10 | 10 Tuscan Gas c...s.sseenees it 
0 oO 0 e 44 10 a5 ine TREE TRE RTE AUl 
00! Do4% A” Pref. ........104 6 |- _ : -| 
0 Ree he Ji Pref. Kanban 102 & /10 10 oy _ ane. ee 10 18} COAL, IRON, AND STEEL. er 
0 03/4 ..-. 9092 '10/ 10 0 Jum. Pref. .... 12 24 F - peer eg, 
0 DO 39 wR Del . imancmedenre 85 87 | 10 1C County of Lond. oo 52,2 (4 1 |Armstrong, Sir W. G. & Oo., 3% 10 
Do 37 “*C” Det OF 06 | 1D | 1D tent eieanls Beanie | scait’ | 1,| 2,|embeoek.& Woon, L, Ord. 38 38} 10 
anch. Ship C 182g; 5 5 Metpn. Electric Supply . “vee 44. 44 Barrow Hematite Steel, L..) .. 10 
Manch. Ship anal, Pref.” 928 31° 5 5 St. oP ames’ & Pall wt Elect; 135144 } ; 4 Do 2nd Preference........ 4b 43 | 1 
Millwall Dock ...... 28 3i : 44 1 
Do Preference, 44 -- 563 | 5) 5 | Dory Pref. ..........06 159 2; {10 10 Bell Bros, 6% Cum. Pref ..! 113224} stk 
Do 5 % Perp. Pref rere nee... 47 §2 5 5 Westminster Electric 123 < 46Stk 100 Do 4% Deb. Stock ....... 200 2 5 
Do 5 Debenture Stock .. 132 : { 1. 1 Bolckow, Vaughan & ak L) i lg} 5 
0 Regent's Canal and Dock FINANCIAL, LAND, AND 1/12/| Do. 8 100 
100 Do 3 7% Deb. Stock ........ INVESTMENT 10; 740 onsett Tron, Limited, : -| 324335 5 
20 ;Suez Canal Shares.......... , } 23 | 20 Ebbw Vale Steel, Iron, &c.,L! 83 94} 3¢k 1 
2 : 93 | 3t! 
06 ‘Surrey Com, Dock Ord. .... : >=: \ 1] 1]Hadtie id's Steel Foundry 38 38} 10 
1) 1 jAnglo-French Exploratn. L, 38 32/10 | 10} Do Pref..............s000- ats 10 
COMMERCIAL, INDUSTRIAL, &e- §| § |Assets Realisation, L ..... 5 54(stk 106 Hornsby (Richd., & Sons), 198 100 | stk 
“T) 1 Aerated Bread, Limited 64 6%} 25 | 214/Australian Agricultural .... 6467 (40 | 10 |Howard and Bullough, L .. Lara} 6 
‘ 100 Art zn’s, Lab. & Gn. Dwell. Lil 102° 11 |25} 5 |Aus. Mr. Land & Finance, L, 43 5 1 John Brown & Co., L ...... la 18} 4 
160° Do 44! ‘Fielevenen 1879...13¢ 14 Stk /100 | Do 4% Debenture Stock .. 100 2 | 62, 62) Nantyglo & Blaina ‘ Pref.”| 79 81 } 49 
k 100 Do 44? do, 1884...” 110.14 !10| 2 |British & American hs ag L142 | 90° 20 |New Sharlston Colls, L. Prf.| 14 15 }stk 1 
91 10 Ass m Kail. 3 & Trad., Pref. Ai 148 @} 25 | 24 British & Austn. T . Ld 14 26 | 10 | 10 | Pease and Partners, L., Ord.| 93104} g 
9 10 ‘Aus tr: lian Pastoral’ 4:5 | 1] 1 (British South Africa, . +++| 28 % {3tk 100| Do4% Perp. Deb. Stock..!100 S_} 319 
1 1 Baku Russian Petrl,, L.,Or4 ¢e 4100 100 | Do 5% Mort. Debs. Red... 101" 3° |S '°3 lpnymncy Iron, Limited 18 18) 10 
1 1 ee Pre? eee 3 - 1 1 {Cc Janada Company ... 2841} 5 5 ON ERIS , 15 3 Stk 
1 i Barker John) & Co., Lita... 26 34 Stk {100 |Debenture Corporation L:. +++ 183 88 }100 100 Do 5 Debentures, 1890 .-/89 102 |"1o 
= aoe Mees 1@44 Stk /100 Do Pref .... seeniaactee oe 10 , 10 |South Hetton Coal, L..... 728 } 10 
ea ~ VV OEE lege Stk [100 | Do 4% Deb. Stock’ 1026 | 1 1 |Viekers, Sons & Co., L., Ord, 2,444 
ta. re 2) 10 | 10 |Hudson's Bay TZ 612854 3th 100! Do5 % Preference Stock. ./120 23 
ol woe cescesacenecess 18 2 5 at esa , bh 
em! Do 54 4 Cum. Pref. ...... lps) 74) 24) Internationa ea as 61) | 
Sradfor vers’ Ass 118 | 3|Land & Mort. of Egypt, L 42 & MINES. . 
|] British Of and Cake’ Mili rat 100 |100 | “Do 5% Mortgage Ded... 101. 3 | r an |e 
i 1 ay 5 Cum Pref. .. #,10|! 2 \Law Debenture Corptn., L; 1} 2 ) 25 )$25 | Anaconda C opper .......... } Sets } 13 
Ae ar a 97 29 Stk /100 | Do 4% Perpet. Deb.... 102 § 1, 1 |Bechuanaland Expl, L ....| 131 : 
Stk 100 Doh ee oe Roereee* 23 28/251 5 \National Discount, Limited) .... ) 2| 2/¢ ape Copper, bimtd 54 54} 10 
. 1 Brooke, | oMa Sn te 1 64 62 ‘Stk 100 |N.Z. Loan & Mer. Agenc y,L | 21 2 Do Cum. Pref. (6 % min)... 43 48 ne 
1 1 arom? pe vee a et 4” Prior Lien .. 94 96 (26, 2€'Champion Reef .......... | i th [see 
) oO eferei os 4/3: 11 13 ' J ie 
% % onal and May, Lin ited . "| i3 235 1 1 |N. Ze: as st & Loan, i an? | : d ( ee eee lds of 8.A., L. | ot 63 a kK 
§ 5 Bucknall (H. and Sons, L.) 34 33 {Stk 100 |Peel River Land, &., L.....99 101 | 1) 1) 96% Pr anne err eae 
106 100 Car comaite Water 5 / Deb... 101 3 j8tk /100 | Peruvian Corporation ...... 15316 7100 100) Do 5} i ir ited. WBS wnicees “= 2 \St 
10 | 1C Cassell and Co., Limited. _ 64 7 Stk |100 as Aes Oa capaho tee §) : : Poppe, MTEAG . no oe0e0r| 184285 |St 
00 et 0 102 4 }100 |100| Do 6% Debs. Red. ........(106$ 5 |De Beers. . eocoe of 28428 
2 a oe wie ee: 2 R. Plate Trust, Loan, &e., “{100 100 | Do % Debentures ‘Rex 
ee tae 54 Ea) " AShares...........4...., 4% 544100 100 | Do 44 / Bultfonte a Obgs.(200 
1] 1 Coats, J. rer gpngrenseees vats } De ee” 3. 32} 1/1 Durban Roodepoort, L 44 4) 
he | Dow Gare ar Scott. Americ: an Invest, »Prt 99102 | 5| 5 |Labiola Copper, L..........! 13 2 
Bei Ee |) BOS ree Bones Scottish Aust. Invest., L. ... 4247 ) 3 3 |Linares, Limited |! 4 § 
oe Do 5 St , _— 3y Is t Db.'93 ; Stk 100} Do 6% Gta. Prcterenee. 126 31 1 | 1/|Mason & Barry, Limited: 34.3 
‘ D Oryatal fae 4 do. 1 rb. IStk 100 Do 5% do do 90 95 } 10/| 10/ Mysore Gold, Limited ...... 68h 
100 |, bo ‘ i Co. Li mien 52\ 20 | 20 South Australian .......... 49 51 2 Namaqua Copper, L. ...... 44 
> jem Beee oe simi ones *3° 4390110 \Trust & Agcy. of At istr., L 4 2 1 1 |New Jagersfontein ....... 4Fe: 
: po S47, Eaee, aoe a "CO. 10 10 — 5% Preference Shares 9} 1C4’ 10 | 10/'Nundydroog, L ............ ( let 
00 Do 4 ¥% Irred Deb. Stock... 10 0 0 5, efe if 97 1 10 } a : 
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8 jLebong Tea, Limited 
10 'Ouvah Coffee, Limited 


t 
11 Stk 100 Do4” Debenture Stuck .. 100 3.| TELEGRAPHS, TELEPHONES, 
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~ 


MINES.—Con, 


Name. 


Voreguin Gold, L., Det. Ord 
Do 10% Min. Pref. ....... 
FEO DINGO Ths css asicccoeece 
Do5/ Cum. Pref. sews 
Do 42 lst Mort. Bords. 
Sheba Gold, Limited 2... 
Simmer and Jack proprey 
Tharsis Suly ur & Coppe »L 
— vaal Goldfields, cs 
Van Ryn Gld. M. Estate, L 
Wassan (Gold Goast) Mog. L 


SHIPPING. 


African Steam 
Do Fully Pai aarknels 
Awazon Sten Navigation 
Crunard Steam Ship 








Siitp. 


ping, L 


Do ee 
Furness, Withy, and Co, 
DoS) Cum. Pref 
74 General Steam Navigation, . 
t Do 6. Prefer nee 
Do 4% Deb, Steck ......, 
nares Eee k.)and Co., L 
5% ¢ Pref — 
Mercant h Steam Ship, L. 


New Zenland Shipping, L 
Orient Siexm Navigation 
Peninstlar & Oriental, Pref 
Do Det er 
Royal Mail Steam ..... 
Shaw,Savill& Albion, L.,A pf 
Do B Ord 
Union-( nate MailsSte eamshiy 
Do 44. Cum. Pref 
Do 4 Del ; 
Union Steam Ship of N. Z% 


TEA AND COFFEF. 


Assam Ter cccaaie 
British India Tea, L....... 
Chargola ‘Tea Associat ion, L 
Do7 CUM PIS bik ccs. 
Ter ant Lands 


Darjeeling Tea 2, ‘Lined 
Dooars Tea ......... 

OOS A PUGS eweccvacccec 
Doom Dooma ............ . 
Empire of India & Ceylon .. 


Do 5 % Cum. Pref......... 
Jokai a WEAR Te osesus 
Do6 um. Pref 


Nonaka’ Tea, Limite 
Lanka Plantations, L .. 


African Direct, L., 4, Debs. 
Anglo-American, Limited. . 
Do Preferred ...scccseces 
Do Deferred ...2.22707272°)" 
OUDS, TMOG, oo ccrccccecce 
Do 10 —— erp 
Direct Spanis sh, Lt 10 
Preference. .. 
Direct U, s.C able, e.. 
Eastern, Limited 
Do 34% Preferenc 
Do 4% Mort. De *b. Stock .. 
Eastern Extension, L ...... 
Do 4% Mort. Deb: Stock .. 
Great Northern of Cop'h’g'n 
Indo-European, Limited .. 
National Telephe me, Lim. 
Do 6% Cum. Ist Pref...... 
Do 6, Cum. 2nd Pref. .... 
Do 34% Deb. Stock........)¢ 
Oriental Telephone, L 
Reuter's, Limited 
West Afric MN ic iiicwans c 
West Coast of America, L.. 
Do 4% Debentures ....... i 
West India and Panama, L 
Do 6> First Preference 
Do6% Second Preference 
Western Telegraph, L ...... 
Do 5% Debs. 2nd serie: 
Do 4% Deb. Stock 





RAMWAYS AND OMNIBUS. 


Anglo-Argentine, Limited. . 
Do 6% Debenture Stock .. 
Barcelona, Limited 
selfast Street ..........000. 
British Electric Traction 
Do 6% Cum, Pref. 
Do 5% Perp. Deb. 
Caleutta, Limited .......... 
City of Birmingham. 
WOR MEE. Aces, cvccansec 
City of Bue aoe Ayres, L.... 
Do Perp. 6% Deb. Stock .. 
Dublin U nited (1896) Sp eatap ee 
Og Becks usasn cise exis 
London General Omnibus .. 
London Road Car, L 
London Street............. 
London United 5% Cum. Pref. 
Do 4% Deb, Stock .. oun 
North Me tropolitan 
Potteries Electric Traction 
Do 5% Cum. Pref. 
DA¢s/ Deb 
Provincial, Limited 
Do 67 Cum. Pref. 


WATERWORKS. 





Antwerp, Limited... 
Chelsea, Ordinary .......... 
City of St. Petersburg, L.. 
Kimberley, Limited ........ 
Metropolit: inW ater Board 
East L ondon 43 ; 
Do 3%. 
Gri at Junction 4 
Lambeth, Red., 
New River 4 


Do “*B"4 
Do “*C”3 
Do “I "3 


Sout! iwark “and ‘Vauxhall : 
‘A 4 


Do “B"’ 3 ; 
West Middlesex 3 
Montevideo, Shares ........ 
Oy | ae 


New River, New.........00. 
Tarapaca, Limited.......... 
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(Continued fr 


sold, 


COCOA. 
Arabi, 


JUTE dec 
first marks, 
{155s to £15; 
October, 
ditto, £16 15s, c.f. 

HEMP.—-Manila 
sold, £33 10s, and Daet curt 
June-August, £38 


—106 bags Guayaquil, 
78s to 80s ; and 160 ba 
lined on pressure to sell and 
September, Hamburg, sold 
October, Dunkirk, £15 5s 
Venice, £17 17s 6d; 
andi. 

quietly 


t> 3, 


steadv. Fair 

rent, Oct 

current, superior sec 

£35; fair seconds ditto, 

’ FRUIT.—New currants met a 
? 


sold, 18s 3d; Gulph, 21s to 23s; 


moderate 


per cwt 
t 


METALS.—Copper dearer, 


September 9, 1905. | 


‘ALEXANDERS & CO.. 


LIMITED, 

24 Lombard strect, E.¢ 

Capital .. 

RGDEOTIOOE oo covivecncnce dee 

Paid up 

Reserve Fund 

The RATE 

has been this day RA 

PER CENT. at call, 

QUARTERS PER CENT. 
days’ notice. 

Mone received 


1905. 
Wrrretri rer eee £1,000,0€0 
900,000 
500,000 
50,000 


5 7th September, 


ot INTEREST allowed on DEPOSITS 
ISED to ONE-AND-A-HALF 
and ONE-AND-THREE- 
at seven and fourteen 


‘ial rates. 
The Bank discounts approved bank and merean 
tile acceptances, and grants loans on negot tiable 

securities. 


NATIONAL DISCOUNT COMPANY, 
LIMITED. 


Subscribed Capital.......... 
Paid up 


for fixed periods at spec 


£4,233,325 
846,665 
400,000 
RATES of 
ave 


Reserve Fund 
Notice is hereby 
INTEREST allowed for 

RAISED as follows :— 
To ONE AND A-HALF 

at call. 
ToONE ANI 


given, that 
money on DEPOSIT 


the 


PER CENT. per annum 
) THREE-QUARTERS PER CENT. 
at seven and tourteen days’ notice. 
PHILIP HAROLD WADE, 
WATKIN W. WILLIAMS, Sub-Manager. 
Approved Mercantile Bills discounted. 
Loans granted upon Negotiable Securities. 
Money received on Deposit, at Call and Short 
Notice, at the Current Market Rates, and for longer 
periods upon specially agreed terms. 
No. 35 Cornhill, E.C., 7th September, 


Manager. 


1905. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. . 


39 Cornhill, 7th September, 1905. 
Capital Subscribed .......... £1,500,000 
Paid up 750,000 
420,000 


MGSrVS PONG .ccccceccssues 
Notice is hereby given, that the RATES of IN- 
TEREST allowed on money on DEPOSIT are this 
day RAISED as follows :— 
At call, to ONE AND 
at seven and fourteen days’ or 
ONE AND THREE-QUARTERS PER CENT. 
The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit at 
rates advertised from time to time in the London 


daily papers, and grants loans on ee negoti- 


A-HAUF PER 


longer notice, to 


CENT.; 


able securities. 
CHRISTOPHER R. NUGENT, Manager. 


BIRKBECK BANK. 


the RATE of IN- 
DEPOSIT 


Notice is hereby given, that 
TEREST allowed oa 
seven days’ notice of withdrawal 
AND A-HALF PER CEN’. per 
date until turther notice. 

The RATE of 
ACCOUNTS, payable 
hitherto at TWO AND 
on CURRENT ACCOUNTS at 
when the minimum 
drawn below £1(0. 


C. F. RAVENSCROF', Secretary. 
Southampton buildings, W.C 
1905. 


RECEIPTS at 
will be ONE 
annum from this 


INTEREST on DEPOSIT 
on demand, will remain as 
A-HALF PER CENT., and 
TWO PER CENT. 
not 


monthly balances are 


7th September, 


THE CAPITAL AND COUNTIES 
BANK, LIMITED. 

Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE cf INTEREST 
allowed on DEPOSITS, repayable 
notice, is this day ADVANCED 
A-HALE PER CENT. per annum. 

+, A. HARVEY, 2 
E. D. VAISEY, 
No. 39 Threadneedle street, 


on seven days’ 
to ONE AND 
) Joint 

} General Managers. 


E.C., 7th Sept., 1905. 


LONBON AND COUNTY BANKING 
COMPANY, LIMITED. 

Notice is hereby given, that at the Head Office 

and Branches the KATE of INTEREST allowed 

on DEPOSITS, subject to seven days’ notice before 


withdrawal, 
\-HaLk 


Is this day 
PEK CENT. per annum. 
G. J. RODOLPH, Head Office Manager. 
Rk. LEMON, 
No. 21 Lon 


7th Keptember, 


Country Manager. 
ibard street, 
1905. 





~———- S 


m page 1459.) 


gs St Thome at 


to: fxs 298 60> P-A.,.2:} 
and red marks, assortment, | 


£33 158 to £34, c.f. and i. 
Patras, 20s. 


id fairly active 
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15 138 91; October, | £25 15s. Iron firm: 


seconds near at enit:| 
»ber-December, 


LLOY ps BANK LIMITED. 


Notice is —— given, that the RATE of 

beige REST allowed by this Bank upon DEPOSITS 

its M chianeiiion Branches is RAISED to ONE 

AND \-HALF PER CENT. for 
days’ notice 

E. ALEXANDER DUFF, 

No. 72 Lombard street, 


THE 


General Manager. 
7th September. 1905, 
LONDON CITY & MIDLAND 
dA} AMITED. 
BANK, LIMITI 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
cali at the Head Office and London Branches will 


be ONE AND A-HALE PER CENT. until further 
notice, 


J. M. MADDERS, ) Joint 
8. B. MURRAY, General 
G. H. POLLOCK, ) Managers. 


No. 5 Threadneedle street, E.C., 
7th Sept mber, 1905. 


THE LONDON JOINT-STOCK BANK, 
LIMITED. 

Notice is hereby given that the RATE of 

INTERES? allowed at the Head Office and Branches 

of this Bank on DEPOSITS, subject to seven days’ 


notice of withdrawal, is this day ADVANCED to 
ONE AND A-HALEF PER CENT. per annum. 


CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 
7th September, 1905. 


LONDON AND SOUTH-WESTERN - 
BANK, LIMITED. 


money at seven | 


months, sold, 483 11d. 


LONDON MEAT MARKET. 





aS 


Head Office, 168, 169 and 170 Fenchurch street, E.C., | 


Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day RAISED to 
ONE AND A-HALF PER CENT. per annum. 

JOHN WILLIAMS, General Manager. 

7th September, 1905. 


LONDON & WESTMINSTER BANK, 
LIMITED. 


Notice is hereby given, that the 
allowed to DEPOSITORS in this Bank is this 
day RAISED to the following rates, viz.:—On 
Deposits subject toseven days’ notice ONE AND A- 
HALF PER CENT., and on Deposits at ¢ 
PER CENT., until further notice. 





A. M. HAWTHORN, kat 
T. J. RUSSELL, a 


7th September, 1905. 


MARTIN’S BAN K, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank, subject to seven days’ notice, will be 
ONE AND A-HALF PER CEN’. per annum from 
this date until further notice. 

LUKE HANSARD, Manager. 
No, 68 Lombard street, E.C. 
7th September, 1995. 


METROPOLITAN BANK (OF 
ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

THREST for money on DEPOSIT at this Office at 

seven days’ call will be ONE AND A-HALF PER 

CENT. per annum unti! further notice. 

FREDERICK WILLIAM NASH, 
General Manager. 
A. E, OLD, London Manager. 
Head Ottice, 60 Gracechurch street, E.C., 
7th September, 1905. 


NATIONAL PROVINCIAL SANK OF 
ENGLAND, LIMITED. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed by the Bank at its Head Office, 
Bishopsgate street, and London Branches is this 
day RAISED to ONE AND A-HALF PER CENT. 
for money placed on deposit at seven days’ notice. 

fk. CHURCHWARD, 
R. T. HAINES, 
TT. ESTALL, 
No. 112 Bishopsgate street, London, 
7th Septe mber, 1905. 
PARR’S B ANK, LIMITED. 


Notice is hereby given, that the RATE of IN- 


\ Joint General 
Managers. 


INTEREST | 


TEREST allowed by this Bank at the Head Office | 
and Metropolitan Branches on DEPOSIT at seven | 


days’ call is ONE AND A-HALF 
annum until further notice. 
R. W. WHALLEY, General Manager. 
Bartholomew lane, E.C., 
7th September, 1905. 


PER CENT. per 


| 
| 
} 
| 
| 
| 


all ONE 





{68 15s, and three months, prompt, same price. Tin again 

; a ee leclined, Straits cash closed, sellers, £146, and three months, 
including Caraquez, 70s; prompt, £145 7s. 6d. Lead steady: English, £142 2s 6d to f14 58; 
525 per cwt. | soft foreign, prompt, {13 8s 9d; forward sellers, {1 173 6d. 
demand. Native | Spelter lower. Ordinary br ands, prompt, 196; sellers. UWecember, 


Cleveland cash quoted, 485 5d, and three 


Per 8 Ibs by the carcase, 


ies) gs a s 4 
£31 58. Tair | Interior beet.......... aieadeee ove 2 IO] Prime WAU oss ccccccevcede sta OS 
nds, September-October, | Middling ditto......... éceene S 6j Inferior veal ....cccccccccescces a5 
¥ Prime ditto ..... 4 6} Middlingditto . deadéaceeateaceds 2 4 
my inferior mutton .. 5 IO LOSER setcemscsrcorssesenct & % 
demand. Provincial, | Middling ditto.................- § 2 Bamh Ut... -cccccescccss adae OC 
to 238; Vostizza, 27s LONDON POTATO MARKET. 
Per Ton. | PerTon. 
7 =o | Royal Kidneys... ..<s.ccs 69s PMOCRIANES 66 6d ccdcccccsade 4:s to50s 
Standard, spot» | Puritans....................5 55s to 60s | Up-to-Dates............cceeee 603 





THE UNION OF LONDON & SMITHS 
BANK, LIMITED. 





Notice is 


hereby given. that the RATE of 
| INTEREST allowed on DE POSITS at the Head 
Office and Metropolitan Branches, repayable on 


seven days’ notice, will be ONE ‘AND A-HALF 

PER CENT. per annum from this date until further 

notice, which will be given by advertisement only. 
R. H. NU NN. General Manager. 


No. 2 Prinee et, E.C., 7th September 1905. 


Ss strec 


WILLIAMS DEACON’S BANK, LTD. 
Notice is hereby given, that the RATE of 
INTEREST allowe 4 by this Bank on DEPOSITS 
at seven days’ notice will be ONE AND A-HALF 
PER CENT. per annum from this date until further 
notice. 
WM. FRANCIS COURTHOPE 
GEORGE HENRY POWNAL Lt} Managers. 
20 Birchin lane, Londen. E.C. 
7th September, 1905. 
BANK OF SCOTLAND. 
(Lonpon OFFICE.) 
votice is hereby given, that the RATE of IN- 
Th RE ST allowed on DEPOSIT ACCOUNTS will 
be ONE AND A-HALF PER CENT. until further 
notice by advertisement. 
THOMAS AITKEN, 
No. 19 Bishopsgate street Within, E.C., 
7th September, 1905. 


BRITISH LINEN COMPANY BANK. 
(LonDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSIT ACCOUNTS at 


Manager. 


this Office will be ONE AND A-HALF PER 
CENT. until further notice. 
JAMES TUKE, Manager. 


Threadneedle street, London, E.C., 
7th September, 1905. 


THE CLYDESDALE BAN K, LIMITED. 
(LonDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 

TEREST allowed on DEPOSITS at this Office will 

be ONE AND A-HALF PER CENT. per annum 


until further notice. 
JOHN CRAGG, Manager. 


30 Lombard street, London, E.C., 
7th September, 1905. 


THE COMMERCIAL BANK OF SCUT- 


LAND, LIMITED. 


(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be ONE AND A-HALF PER CENT. until further 
notice by advertisement. 

AND. WHITLIB, Manager. 

No. 62 Lombard street, London, 

7th September, een 
THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


Incorporated by Royal Charter and Act of Parlia- 
ment. 

London Office: Nicholas lane, Lombard street. 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be ONE AND A-HALF PER CENT. per 
annum for money at seven days’ notice. 

J. S. COCKBURN, Manager. 
7th September, 1905. 


ROYAL B ANK OF SC OTLAND. | 
(LonDoN OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be ONE AND A-HALF PER CENT. 
until further notice. 


J. T. HORLEY, Manager. 
No, 123 Bishopsgate street Within, E.C., 
7th September, 1905. 


THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland (Limited) at this Office will be 
ONE AND A-HALF PER CENT. per annum from 
this date until further oe 

J. A. FRA or ~, Y, Manager. 
London Office, 62 Cornhill, E. 
7th September, 1905. 
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NEW MODDERFONTEIN COLD MINING “COMPANY, LIMITED. 


———d 


REPORT OF THE DIRE@ORS for the Year ended 31st May, 1905, submitted at the Eighth cnet General Meeting 
of Shareholders, held Wednesday, 26th July, 1905. 


To Sundry Creditors— rj 


x 


To THE SHAREHOLDERS,— 

NEW MODDERFONTEIN 
GENTLEMEN,—Your 
ended 31st May, 1005, 
and Accounts duly 


GOLD 
directors beg to 
together 
audited. 


MINING 
submit 
with the 


COMPANY, LIMITED. For Wages, Stores, &c. _.., fir 
their Report for the year Sundry Shareholders, amount to 
Report of the General Manager, be 


2 
an 
ao 







retunded in respect to 
Reserve Shares over applied 
for, as per Balance- 
3ist May, 1904 ee 
} a 31,899 at 8 


p : PROPERTY. | 
Your Company’s property hol ling has not undergone any change since the 
last report presented to you, and is as follows: 


sheet 












1,051 Prospecting Claims To Appropriation Account 4500 9 © 







> Diggers’ Clz ° n »rfontei I - 
12 Diggers’ Claims on Farm Modderf ein No. 167. NOTE.—There is a contingent Liability of £5,512 on Shares 


> Diggers’ Claims ur I i No 
oo ine on Farm Benoni No » Ie held in the Witwatersrand Native Labour Association, 
2 ater-rights Nos. 57 and <8 on Farm Me ai lerfontein No. 167. 









Miynoacht N . } Limited, Chamber of Mines Labour Importation Agency, 
E apacht No. 292, In area 120 morgen. — : | Limited, and Co-operative Exchange Yard, Limited. 
reehold portion of Farm Modderfontein No. 167, In extent 1,200 lai ips sili 
morgen. \ Ps 
P sinmaaaean | 41,737,906 10 o 

f ( j . “2 
ACCOUNTS. CR. & sd 
































































































































‘ : y F ; Y ; L sd] By Property Account 
Ths acfoants now laid Uefore vou show a working prot of. 4087 7 @ | Myupacht, Afining Claims, and . 
I : ene Se ee Cen en ee ee ey Oe Water Rights... 834,260 6 o 
nterest on Fixed Deposits, Owners’ Share of Claim By Shafts (c* Cost) 
Licences, &c 10,074 19 I West Incline Shaft £13,910 2 7 
Soret pie East Incline Shaft 11,230 19 10 
1 1 2 AST, 102 7 Main Shaft No. 1 29,008 2 9 
: i s a been dealt witli eit inlet Main Shaft No. 2 33,393 15 4 
ebit Balance brought forwa from last Incline Shaft = 8,972 5 oO 
a. year £45,904 7 € No. 10 Shaft E.M. 9,488 8 2 
. 0 to Li ees vs pe a ‘ 10 0 O No. 12 Shaft E.M. Sy oP 4,083 3 1 
= ernment to per cent. Tax on Profits. 414 10 0 | No. 13 Shaft E.M. es es 205 12 8 
nterest and Commission 43-0 4 . ——_$—_—_— £110,368 9 § 
Balance of Appropriation Account carried > : ae s 
‘ taal EP Oprte sis ane | By Mine Development (at Cost)— 
forwarc sos ie vas son 4,500 9 0 ca : } ‘West Mine ... ay ee oe 06,382 11 3 
51,102 0 7 Sast J e s os as si 17,084 13 
Full details of Working I nditure and Revenue will be found in the | ~ Mine ; rd 1 ; 
General Manager’s Report c - earnest 114,084 6 © 
In view of the changes w hich are being effected in the equipment of By Prospecting and Bore Holes ’ 
your property, and which will affect the value of a portion of the exist- ~ (at Cost) eos 1.414 I 9 
ll a gg telling Minor adhe ree sod eugene 7 —— excessive. The By Buildings (at Cost) Si 81,147 I0 g 
a hé ! f ided that, on tl ompletion of the extensions | BY Machinery and Plant (at | 
during the current year, the whole of the then plant will be revalued, and pe Cost) | ee 309,950 TI 3 | 
the figures so arrived at will appear in next year’s accounts. By Dams and Reservoirs (at 
/ a. CAPITAL ” Cost) se : - s1,69% 3 7 
Since the date of the last Meeting of Shareholders, the remaining 10,000 | By General Improvements (at 
Reserve Shares of the Company have been issued at the price of 410 158 ” Cost) a 1,763 17 6 
each. The funds thus realised are placed on deposit until such time as , a $40,409 19 9 
they will be required for the increase of the Company’s plant. | By Cultivation and Traction En- 
bos s LABOUR. " gine Suspense 728 9 2 
The supply of unskilled native labour proving inadequate, your Directors By Investments 
decided to employ indentured Chinese labourers on your mine, 1,248 of "400 Shares Witwatersrand 
whom have been imported. Of these, seven have been repatriated, four Native Labour Association 
have died from natural causes and two from accidents, leaving 1,235 on 25s per Share Deposit and 
your property on the grst May, 1% 12s per Share paid up _... 740 0 0 4 
9 EXTENSI( IN OF PLANT. 2,000 Shares Chamber of Mines j 
The labour supply being thus placed on a more satisfactory footing, your | Labour Importation Agency, 
Directors decided to proceed with the extension of the Mine and Surface Limited, 18s per Share paid 
equipment of your property. up wets see ove oes 1,800 0 0 
ss DIRECTORS 18 Shares Co operative Ex- | 
In terms of the provisions of the Company’s Articles of Association, change Yard, £80 Shares, 
Messrs W. T. Graham and J. G (Currey retire from the Board, but, being £16 paid up ... soe soe 288 @ o 
eligible, offer themselves f re-election. a — 2,828 0 oO 
You will be asked to formally confirm the us sual payment of £aso0 to the By Live Stock, Vehicles, and 
members of the Finance Commie e of the Board. ‘i ~ Harness ai oc 1,645 13 3 
AUDITORS By Furniture ... mae Res ne 2,626 1 3 
You are asked to fix the remuneration of the Auditors, Messrs Howard By Stores a = » 39,207 4 8 
Pim and Leo. F. Melvill, for the past Audit, and to appoint two Auditors By Machinery in Transit ... ine 790 19 6 ' 
for the ensuing year. " - ———- 24, 359 18 8 
STAFF By Cash ————————> (97,507 10 6 
Mr Sidney J. Jennings, having returned from leave, has again taken up ‘On Fixed Deposit... P 150,000 0 0 
his duties as Consulting Engineer. At Call, bearing Interes t 50,000 0 O 
Mr C. J. Price, as General Manager of the Central Administration, has National Bank of South Africa, 
become General Manager of your Company, Mr Lewis Evans remaining as Limited, Johannesburg 11,088 17 0 
Manager at the Mine National Bank of South Africa, 
Mr S. C. Steil has been appointed Secretary of the Company, vice Mr Limited, London a ee 595 7 5 
H. G. L. Panchaud, resigned At Mine te 1,214 13 8 
H. C. BOYD, Acting Chairmaa. 3y Gold Consignment - — —- 212,898 18 1 
A. REYERSBACH, Gold in Transit at 31st May, 
Yo aaa 1903 28,457 1r 1 
iS CY cf, : > ances received 23,235 14 7 
CAMILLO CERRUTI, [ Directors. Less Advan at 16 6 
S. C. BLACK, ) 3y Sundry Debtors and Payments = = a18,120 14 7 
C. F. TAINTON, “ in Advance on Account of 
Johannesburg, 31st May, 1 Labour Supply 17,198 1 10 
NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. 
BALANCE-SHEET, at 31st May, 1905 £1,737,905 10 oO 
Dr. | £ sd} H. C. BOYD, Acting Chairman. 
To Capital Account (Issued) A. REYERSBACH, Director. 
300,000 Shares of #4 nh 1,200,000 0 O S. C. STEIL, Secretary. 
- — a Ace We hereby certify that we have examined the Books and Vouchers of the 
i gia aceite “e » New Modderfontein Gold Mining Company, Limited, for the year ended 
a sets Dincerved eee 7 1st May, 1oos, and that the above Balance-sheet and Appropriatiom 
; oe ms during vear £67,500 0 0 | Account represent a true and correct statement of the Company’s affairs 
Less Brokerage and Ex- | on that date. 
change 1,766 18 6 | HOWARD PIM, Chartered Accountant, i 
q —————— 65,733 1 6 | LEO. F. MELVILL, Incorporated Accountant, | : 
— $25,505 9 4 Johannesburg, 21st July, 1905. 
: | 7 7 — 
Banks, &c.— Continued from page iii \ \NTED A CLERK, with book- | COLONIAL BANK, 
keeping and general experience, in a bank jie 
having branches abroad. Age not to exceed 25. INCORPORATED BY ROYAL CHARTER, 1836. 
~ BERCENS KREDITBANK, Address, K. V., care Davies and Co., Advertising Se 
Agents, Finch lane, Cornhill. 1. £2,000,000 100,008 81 
’ oe Subseribed Capital, 000 , in i Shares. 
Bergen, Norway. — £20 each, £6 paid. Paid-up Capital, £600,000, 
THE BANK OF BRITISH NORTH Reserve Funds, £150,000, 


GENERAL BANKING BUSINESS. 


























Deutsche Bank 
(Berlin) London Agency 
\C. J. Hambro & Son. 
( Credit Lyonnais. 
_——L—_———_— 


LONDON ASSURANCE CORPORA- 
TION. 


London Bankers: 


AMERICA. 


Incorporated by Royal Charter. 

The Court of Directors hereby give notice that 
an INTERIM DIVIDEND for the half-year ended 
30th June last of thirty shillings per share, being at 
the rate of 6 per cent. per annum, will be PAID, 


The Court of Directors of the Colonial Bank 
hereby give notice, that in pursuance of the pro- 
visions of the Charter and the Colonial Bank Act 
of 1898,a HALF-YEARLY GENERAL MEETING 
of Proprietors will be held at the Bank House, 
No. 13 Bishopsgate street Within, 
WEDNESDAY, 4th October, 1905, at 2 o'clock 
precisely, to receive the Report of the proceedings 
The Transfer Books of the 


; aiee ‘ . . . . * nex < the Corporation. 
Roval Exchange, London, E.C. free of Income-Tax, on the 6th dav of October next, : . ; ests 7 
: ; 8th September, 1905. to the proprietors of shares registered in this | Corpor ution will a he lose 7 “ag 18th a pt — 
Notice is hereby given, that the TRANSFER | country. No Tranfers can be made between the | and re-opened on 11th October, 1905.—By order o 


BOOKS of the Corporation will be CLOSED from 
the llth to the 25th instant, both days inclusive, for 
the preparation of the Dividend payable on the 
2nd October. 

C. A. DENTON, Secretary. 





22nd inst. and the 6th prox. asthe books must be 
closed during that period,—By order of the Court, 
A. G. WALLIS, Secretary. 
No. 5 Gracechurch street, London, E.C. 
5th September, 1905. 





the Court of Directors, 
GORDON WM. TURNER, 
9th September, 1905. 
13 Bishopsgate street Within, 
London, E.C, 


Secretary. 


E.C., on: 





